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Ai  the  Leekout 


WELCOME  RAINS 
REPORTED  FROM 
PRAIRIE  WEST 

I  Much'Needed  Moisture  Goes 
Far  to  Relieve  Anxiety  of 
Wheat  Growers 

SOIL  viwY  DRY 

Farmers  Eager  to  Increase  Acre* 
age  on  ^sis  of  Wheat  Prices, 
But  Yields  Will  Depend  on 
Continuance  of  Rains 


U 


SAINT  JOHN  TO 
SCAN  PURCHASE 
N.  B.  POWER  CO. 


ITH  labor  disturbances  centre¬ 
ing  around  tbe  demonstration 
of  iJte  John  ly.  I.etris  t'.I.O.  forces 
against  Generai  Motors  at  Oshaita. 
threatening  to  interfere  with  the 
ptogress  of  mdustriaj  recovery,  busi¬ 
ness  is  also  following  cioselj--  de¬ 
velopments  in  the  crop  aituaiton  m 
,  the  West.  Tbe  latest  news  fiom  ibe 
;  prairies  is  more  oncouraging  to 
I  moisture— the  dry  cond’.tion.-j  of  inc 
i  subsoil  over  large  aieas  bat  in?  been 
I  the  cause  of  considerable  ."ipprchen- 
I  Sion  as  to  growing  condition!--.  '1  he 
■  Winntpeg  correspondent,  of  J'he  Pm- 
ancial  Times  wires  'I'hursday  ihut 
welcome  spring  rains  and  wei  snow 
during  tbe  first  half  of  tbe  week 
i  vastly  Improved  The  crop  siiuaiion 
i  over  most  of  tbe  West.  Manitoba  ob- 
lained  most  moisture  while  south- 
>  west  Saskatchewan  and  Aiborfa  re- 


Important  Issues  at  Stake 
In  C.I.O.  Strike  at  Oshawa 

Lewis  Success  Would  Discourage  Move  to  Put  American 
Plants  in  Canada — Hepburn  Fights  Against 
Outside  Domination 

WORKERS  FAIL  TO  WIN  OTTAWA  INTERVENTION 

The  buFinos.s  communti.y  nnd  at  least  a  la'ge  .section  of  public  opinion 
v  HI  be  nrhiad  I'remier  Hepburn  in  ihe  siand  he  has  taUeii  in  supporting 
the  Gener.nl  Moior»  Company  of  Canada  nsaiiisi  capiliihinoo  to  the 
demands  of  .folm  I...  I.enis  anti  the  Atneriratt  r.  I,  O..  'n'nich  oould  cont.iol 
the  totrpanv's  Morke’i.'  and  tabor  policv.  The  deicroiination  of  the  r.  r  n 
leaders  to  gam  toii'.rol  of  me  Canadian  pla.uts  of  ihe  big  motor  citmpany 
has  oce  explanation  iii  ilic  veporr  i.ha:  the  th  'yBlor  Coinpiinv.  follow  itip  ilic  i 
sit-down  strike  in  iN  .-Vnierichn  pianis,  proposes  lo  follow  liie  t.vample  of 
General  .vioioi  s  and  l-’orcl  in  tbe  ererilon  of  .v  Canadian  plant  to  supply  ' 
the  local  market  and  take  care  of  export  irade.  H  can  rcadih  be  under- | 
stood  th.'ii  any  ino. e  on  ilic  part  uj  Ameilcan  coijccrns  to  03t;ih»i.!<!i  plants: 
in  t.'auHda  on  account  of  moni  faviyrable  labor  conditions  would  he  a  dived  ■ 
blov'  to  ibfc  l.c\'.ir  carapai.^u  tn  ibe  f'nited  Siate.s. 

Tbe  dtiPiininalion.  or  Mr  Hepburn  to  maimain  nis  s/iiiui  ag-ainsi  the 
dotniiiauon  o'  C.anariian  ndtisiry  bv  the  Hewis  forces  lias  been  indicated 
by  his  aci'on  in  forcing  the  reelgnniion  of  iwo  membets  of  bus  cabinci  xvho 
dill  not  agree  with  bis  pnln-v.  However,  it  is  binloM  ihal  llic-e  were  other 
reasons  'vby  rlie  Piemiei  did  not  consider  .\itornc.v-(;rnpra)  fiotbuck  and 
Jyaboiir  AKnijtei  >  roll  tmppvtani  political  a-.spi9  looking  In  ilip  noxv ' 

provincial  caaipaign,  + - - —  •  -  i 

Ml.  llefitnirn  anpeais  as  the  <1o- 
minaiiiig  foic'  in  fne  situation, 
tiithough  the  Ma.vor  of  Oshawa  i.s 


WIDE  GROWTH  IN 
EXPORT  MARKETS 
FOODSTUFF,  STEEL 

Figures  Show  Demand  For 
Meatu,  Canned  Salmon  and  j 
Steel  Up  Sharply  j 

BASE  METALS  ALSO  i 

Price  Advances  Reflected  Ex* 
ports  of  Mall  »nd  Flour  — 
Canned  Fruit  and  Vegetable 
Shipments  Up 


seeking  a  settlement  « ithoui  asking' 
the  aid  which  the  Premier  has  in-  | 
dicaied  that  he  ia  prepared  to  give,  j 
pariicularly  ut  tbe  event  of  difficui 
lies  arising  between  ihe  strikers  and 
the  compan''  O.n  ihe  other  hand. 
Mayor  Hal!  has  indicated  that  Mi. 
Lewis  sno'itd  he  prepared  to  call  at 
strike  of  auto  yvorker.s  itv  the  I'nited 
Btates  to  fiupport  the  Canadian  sink 
ers  and  as  a  reiolndev  to  iho  charge 
that  the  strike  's  merely  an  oll’ort  , 
toll  on  Canadian  pay- ■ 


Engineer  Reports  to  City  Hydro 
That  Acquisition  Appears 
Good  Policy 


to  impose 
rolls. 

„  ^  ;  Eucoiirag-ed  no  doub:  by  the  alti- 

maineddry.  Seeding  cperaiions  have  ;  j-overnment  in 

been  somewbat  delayed.  This  im-  relation  n>  ih.*  demands  of  railway 
pi'ovemenf  1p.  growing  condilions  j ’''orkers.  the  siriko  levdei  .s  are  fav- 

.uouDled  with  Dro8Deci.s  that  tho  1 
_ _  -  '  .  ...  ..Minister  of  i.aoor.  biH  .Pieniiev  King 

•SCRAP  STREET  RAILWAY?  I  levels  will  be  generally  :  intention 

- — -  '  maintained— although  probably  wUh.on  the  pan  of  Oiiawa  m  uKerfen; 

Maritime  Bureau  The  Financial  Timea  sharp  and  frequent  flUClUaVlOUS — has  unless  rcit lies' eii  bv  'he  pvoviliciat 
,^aint.  John,  .\.B.-The  Chy  of  Saint  i  H„nn  m.,ch  to  imnrove.  »en1-imnnt  nnd  1  «Over.iUlC,ll'  mil  M  !  .  Hepbovn  lUKS 

!  indicated  v mp:iai ilia’  nt'  aviII 
;  n*’*  icforlori  lil  t:  mojji  ui!il 


OUTPUT  FIGURES 
NEWSPRINT  SHOW 
SHORT^E  NEAR? 

Producb'on  For  1937  May  Ex* 
ceed  Effective  Capacity  at 
End  of  Last  Year 

WIDE  GAIN  1N~ QUARTER 


,  ^  .  ,  f  done  much  to  improve  sentiment  and 

iohn  today  is  faced  viitb  a  major  ,  •  ^  •.  n-  i. 

nroposition  in  the  matter  of  elec- •  business  prosperilj.  'l\ith 

M  ica!  distribution,  gai  and  tram  or '  vrorfc  on  the  land  already  underway, 
'13  service  !  there  are  indications  cver.vwhere  in 


encotii  -.i; 
qu.arler. 

Con’  Intinncr 


ft: 


U  T  ill  be  recalled  that,  someljiig  -ft-est  of  the  farmers’  eagerness 


■veeks  ago.  a.  syndicate  of  kocaJ  bond 
ho'uses  comprising  the  Kaslern  Sc* 


lo  get  on  with  the  spring  seeding 


p!aal^  .sunji'yiiig 

mot-'ir  coMiiMi)' 


Ltd.  and  fning  B.'*ennan  Co.  Ltd 
-tnnounced  that  they  bad  an  option 
oa  Che  assets  of  the  Mew  Brunswick 
rower  Company,  a  privately  owned 
'•iibsidiary  of  Federal  l.ight  &  Trac- 
.on  Compan.v.  .New  York,  which  has 
oeen  operating  a  iiam,  gas  and  elec- 


-ti  ilu*  a;  Osba 
I  I 'osiiig  iliwvn  of 
p.K't-  III  llie  big 
viHl  liuM e  me  in- 
>  for  the  i  f. 
O  would  be  roliovvi'd  Iw  strikes  Iri 
oiber  iiidusirU'"’  juiriicularlv  in  On  • 
larif.  'I'lic  strik.-  'i;'  ca-niec.!.  »i>rk 
n'Vintinueri  r.n  Cage  Pj 


urilics  Company  Ltd,,  T.  M.  Betl  &  1 1-3-sk  and  to  sow  the  maximum  acre- j  riications  that 

age  IhiF  eeason  There  has  been  a  ” 
boom  in  implemeni  and  machinery 
parts,  indioatLng  that  old  equipment 
is'^being  patched  up  for  fpe  big  task 
and  everything  is  now  in  readiness 
for  what  looks  like  nn  eanv  open 
I'.csl  generating  and  distributing  j  jQg  of  the  crop  season, 
olan'  bve  for  generations.  The  ayn- 1 .  „  . 
nicate  offered  lo  the  Power  Comiuis*  '  Moutuve  Snort^e 
Sion  of  the  City  of  Saint  John,  bet*  j  A  Serious  Matter 

'cr  know  tt  as ‘  Hydro.’*  either  to  pur-  -  -u  r..  .  ,  i  j  '  1 1  .  a-ni  a  cl 

•base  the  hvdno  system  and  amalga- 1  y®^*'**  ''®®’  looked  ,  Up  at  $2,14  a  Share  on  Coni 


iWALKER  REPORTS 
I  HIGHER  EARNINGS 


mon  For  2ncl  Quarter  From 
$1,52 

‘forotito  Buieau  I'lie  Kinanclal  'I'inie 

Toronto  ■  -  Operating  profit 
Hiraui  M  aiker-Gooderham  & 


rnate  with  the  power  company^  eys- 1  for  those  warm  spring  rains  as  if 
em  or  sell  out  the  distribution  sys- j  does  this  season.  A  good  marke'  Is 
em  of  the  power  company  to  ‘  Hy- 1  fgi-  cvei'vibing  that  can  be 

dro.''  amalgamation  being  the  objec- i  j  j  .  .  u-  i.  -n 

uve  in  either  case.  1  produced  at  prices  w  bicb  will  pm 

The  proposition  of  the  local  bond*  •  bably  be  no!,. far  from  double  the  ftg- 
aouses  was  presented  to  the  Power  iurc,s  at  which  last  year’s  crop  was,  $2,jj7,712  in  Ibe  quarter 

CammissioD  which  employed  Gordon  |go]d.  The  past  siv  years  have  been  ,  ended  February  t*S.  1937,  as  coni- 
Kribbs.  Toronto  consulting  engin- i  ivar.sforinios  aiPaieil  with  #1.!.3S.673  In  the  corre.s- 

ee:-  to  make  a  leport  on  the  condt- 

non  of  tho  Tow  er  Company’s  plant,  i  normally  optimisitc  people  with  ;..a 
That  report  has  now  been  submitted  i  aggiegatioti  of  caiamiry -bowlers, 
by  the  Power  Commission  to  the  j  oagci‘ to  espouse  any  crazy  formulas 


Kxporta  for  the  first  m’l-.  months 
o(  this  year,  as  shown  by  trade  fig- 
utes  from  Ottawa,  ruirv  particular 
significanco  in  sonio  direct.ioB.i  for 
investors. 

In  recent  monrh.«  there  have  been 
■  reports  in  finsneial  rirctes  of  buying 
,  bv  the  British  governmtiu  of  food 
I  supplies  for  ibe  e.stabl;shment  of  rc- 
■serxes  against  possible  emergencies. 
MTia lever  foundation  has  c.xisicd  for 
ihesG  vtimors.  e.vporls  of  packins- 
house  prndiiots  and  canned  sahnou 
showed  increases  of  50  per  cent  and 
10"  PC’  cent  respectively  during  ,Inn- 
uary  nnd  February  over  the  figures 
for  the  corresponding  monibs  of  Iasi 
vra''  For  tbe  two  monlhs  exports  of 
meals  Ibis  year  were  valued  nt  ?G,- 
6d1.37o  as  compared  with  S-l,-152.1.'53 
in  1936  while  exports  of  canned  sal- 
niaii  wero  xalued  .at  SI, 127,701  as 
Ilgams'  .*678.800.  'I'he  Februaay  fig¬ 
ures  foi  canned  salmon  export.®  arc 
tiariicuiarly  impres.®ive,  being  up  at 
ySTj.jl!  from  S34 1,3,86  In  I'ebniarv. 
1936.  a,  gain  of  about  150  per  cent 
Thi.®  vvould  suggest  ib.ti  export  de¬ 
mand  is  gathering  imnotu.® 

-  .  K-xporla  of  vannetl  fruii  and  vegc- 

I  igurcs  on  n*'\v.®prmt  production  •  tables  showed  .substantial  gain.s  dtii  - 
the  month  of  March  aiid  for  the  .ng  tho  2-month  period  as  ennipared 
quarter  of  the  curient  vear  are  'vi'h  last  vtar,  value  of  canned  fruit 

expons  being  more  than  KO  per 
cent  gieaiP!  at  8221.018  .a.®  loni 
pared  wiili  S8S.620  vvliilc  (anned 
vegetable  export.-,  -showed  n  gain  of 
01  et  To  per  ceni.  at  165. "61  a.- 
agatns’i  *37,7  73 

ilxpori  \al'n-  of  mail  ami  flout 
for  lanuary  and  k’obruai.'  of  this 
vear  .is  couipaied  w  ih  the  tigures 
tor  the  same  month  of  1936  lefleei.® 
the  rise  that  liar  lakcn  pl.vee  ill  the 
pi  ice  4>f  these  products,  especially 
la  ih',9  “o  with  mall  which,  on  a 
towel  volume  of  expoil.s — 312.993 
bushels  -Shows  an  iac«ea.sp  In  ex 
port  value  lo  *1.53,-551  from  8302.1  11 
On  slight Iv  higher  flour  export.®,  in 
volume,  value  fo>-  ihe  two  month 
pertort  ih's  vear  was  up  at  *3. -197. 
256  troin  S2.710,:i21 

Lumber,  wood  pirl’p  and  paper  all 
show  conuDuod  wide  expansion  in 
that  tor  vaiue  oC  exports,  lumber  shipments 
being  .$3,500,000  bigbtr  M  $9,481,257, 
wood  pulp  expoitjv  being  $1,350,000 
greater'  in  value  .if  85,661  759:  nnd 
paper  export,®  J1,S.50,0Oii  gi eater  at 
$18.51.3.681 

.A  .sliniifieaut  frond  ii  shown  in 


■'ommon  Council.  Jn  his  report,  Mr. 
Kribbs  recommends  that  the  city 
take  over  the  entiie  assets  of  the 
vew  Brunswick  Power  Company  tor 
«  sum  not  io  exceed  the  company’s 
iffer  of  $3,250,000  and  Lo  amalgamate 
the  distribution  system  of  the  power 
company  with  that  of  the  Power 
Commission  of  the  City  of  Saint  John, 
operate  the  powe."  company's  steam 


which  offered  ever  remote,  possibil¬ 
ities  of  relief  B  will  require  a  large 
crop  tuarkeieQ  a'  good  prices  Ui 
bring  a.  good  secti'.m  of  ihe  west  to 
political  and  economic  sanity 
.Ti  is  consequently,  with  considei- 
able  irritation  that  the  west  haa  read 
those  Ottawa  dlspaleltes  about  the 


generating  plant  until  such  time  as  i  moisture  situation  being  better  than 
it  could  -be  sold  to  the  Ikew  Bruns- ;  voar.  The  fact  that  the  soil  in 
Wick  Electric  Power  Commission,  a, i<.i  a  ro¬ 
under  a  satisfactory  arrangement, ! ’'°“®  ^  ^  ^ 

wrap  the  street,  car  service  and  sell  i  that  it  could  he  piowcd  in  the  depth 
'he  power  company’s  transportation  !  of  iN’inter  is  uu  indication  that  up  to 
franchise  on  tbe  best  terms  to  an  |,he  present  moisture  condluons  have 
organization  which  would  operate  an  {  alarmingly  bad 

Afficient  bus  service,  and  to  operate  ,  _  ... 

Ihe  powei  company's  gas  plant  lor 
a.  trial  period  of  19  .'ears,  under  the 
Hydro  Commisaton 

Commission  Favurs  Porebase 
In  a  resolution  pas.sed  by  the  Pow¬ 
er  Commission  of  tbe  City  of  Saint 
Iohn.  and  accompanying  the  report, 
ibe  Commission  recommends  to  the 
Common  Council  that  the  proposition 
of  The  local  bond  houses,  that  tlie 
Hydro  plant  be  sold  them,  bo  not 
entertained;  but  that  the  city  nego¬ 
tiate  for  tbe  purchase  of  the  entire 
Physical  assets  of  the  'New  Bruns- 1 
wick  Power  Company  and  "adminis-i 
'er  the  same  under  proper  authority! 

Through  this  commission  along  the  I 
u.n^s  indicateo  bv  Mr.  Kribbs  in.  his] 

-eport.'’  ' 

The  lesoiuilon  (lolnted  out  that.! 
since  192’2  the  current  distributed 
and  sold  by  the  .New  Brunswick  I 
it'cntinued  on  Page  ti*  ’ 


In  view  of  laaf  year’s  experience 
when  a  droogii  commeucins  about 
I  bo  m  iddle  of  June  .'uid  Listing  til! 
after  harvest  viriuaily  cm.  the  crop 
in  half,  westerners  aio  fuii  of  anxie¬ 
ty  for  the  oomln3  season.  Kibeial 
spring  rains  will  correct  ol!  tbe 
iConunued  ou  Page  6; 


Selling  the  Wheat 

Ottawa.— Canada's  vxpon  o* 
wheat  during  the  fiscal  year 
ending  .March  amounutl  to 
227,996.513  bushels  valued  ot 
$233,451,0(19  compared  'vltli 
179,124,180  bushels  a-  .8148,- 
576,975  during  tho  fi.sc.il  year 
1935-36.  the  increase  sn  bush¬ 
els  being  4S,S72.33:i  and  In 
value  $74,884,034 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  James  Street  West,  Montreal 
Branches  in  the  principal  eitiaa  of  Canada 


ponutng  quarter  of  193’6-  Net  profit 
after  ail  c-iiarccs  itnpiovod  to  $1,658.- 
578  from  SI. 118. 663.  NftC'-  providiu/ 
fot  preferred  div  ideuds  the  company 
earned  $2.14  per  shaft*  on  722.3C*» 
shares  outstanding  u.®  compared  with 
$1.52  per  share  on  tbe  660.000  share- 
outstanding  at  February  20,  1936.  For 
the  six  months  ended  February  2S 
1937,  the  conipariy  earned  S4.59  pet 
share  as  against  $'3.17  per  share  in 
the  tir.st  half  oC  the  preceding  fiscal 
year.  Ou  the  basis  of  L.t?.  income  lax 
rales  now  in  force  tho  taxes  on  the 
distribution  of  net  oarnln;as  for  the 
si.x  months  onded  February  28.  1937, 
vvould  bo  approximately  $192,000  for 
'vhicb  no  pro*. is'.ou  hits  been  made 
since.  tH.*(-.-.  luay  nover  be  In- 

.  U)  red 

Sale.®  voiiiuie  K  not  Indicated  tn 
the  tiuarreiiv  rcttoit  Income  from 
sources  oihei  titan  operations  I® 
$39,001  higltn'-  while  depreciation  ie- 
at-rto  and  iiiteiest  t  hargejs  tire  also 
bighei  bill  tho  cliiof  inierest  i.®  In 
taxes  t'ou-iolldated  prof*'  and  loss 
staieinou*  foilow.s  fm  the  ihiee 
iTionilis  period  ondod  Febvuaiy  2S: 

in  |->H 

%  ® 

i.-ivo.s;  ’ 
"0,54} 

1.5 -19,210 

I  lO.-iS-. 
oV..'i'! 
;;.}}.' 


fot 
’  Isi 

.  sign  ilic.}  Ill  of  the  lanidiy  rising 
trend  of  newsprint  con®iinit>'ioi) 
'Ihii!  n.ns  been  in  evidcure  since 
early  In  1931. 

On*  put  o'  Canadian  tui!l«  in  .viaicb 
w  a.®  greater  iban  foi  an.v  other 
.  nionth  in  the  lil.«tovv  of  the  mdiisiry 
here,  exceeding  bv  .i  .scant  I  fm®  the 
prev  lous  HHord  inoiill-  of  Oi  lolici 
la#!  at  301.1  !<•  ions  as  computed  with 
3111.190  tons  In  ilic  lt.gh!  I*:’  the 
sf-.aso3al  trend  iii  'Ic  tu'w.oprin'-  in. 
chistry.  hovvov  er,  an.--  lucreasR  tn 
production  diirin.t  Vlat'li  o'cr  <>c 
tohe*"  carries  const  ructiv  e  infcicn 
CCS  H  s'iionld  DC  noted,  .n  this  con 
tieelion  that  nrnduciton  for  March 
'  1936  w  as  ahoiii  S' r  lovver  ilxau  that 
fot  Get. '.her  1935.  Match  1937  pio 
dticiion  was  2:l',2''.r  ^ipaier  than  out 
put  for  the.  ror5e.®ponding  month  of 
Iasi  .'-eat  which,  in  uirn  w-ns  more 
ihfui  IS'sr-k  in  exc, 

;  .March  1934 

F’OfiuCitoa  (ni  the  first  quaiier  of 
■  this  year  from  t’anadlaii  mills 
ainoiini.ed  to  861.3,13  ton.®,  only 
slislifly  below  the  oiitpiil  of  .876  189 
ton®  for  the  fioai  quarter  of  1936 
and 

of  693.424  Ions  for  I'ne  1.®t  quarter  of 
1936,  Indtcativb  of  the  w-idc  expan- 
s.on  in  con.®umpiton  duriny.  the  past 
t  .ve.Tvs  is  the  fact  ibat  first  quarter 
Worts  output  this  year  vva.®  ill'.-r  greater 
than  production  of  only  403.533  tons 
for  tho  first  quarter  of  1933 
Bearing  in  rauid  the  fact  that  not 
nially  the  'ir.«t,  quai  ter  sees  ptodiic- 
lio.n  a:  its  lovvc.st  ebh  in  the  'ear. 
production  ftgurc.®  for  the  period 
i''ivntiuiied  oti  I’age  6) 


COMMISSION  ON 
NATIONAL  SET-UP 
FACES  REAL  TASR! 

How  Should  B,  N.  A.  Act  be/ 
j  Amended  to  Meet  Preaenf- 
I  day  Conditions? 

I  NEED  FOR  CHANGES 

Arsfumenl  is  That  Fathers  of ' 
Confederation  C.'uld  Not 
Have  Foreseen  Taxation  and 
Other  Problems  of  To-day 

Ott«Wft  Dtireau  Thr  t^n«ncla!  1  tni«, 

Ottaw.v  4ii  extiipmcly  difficult  ' 
hut  most  imiiortan’  task  face.®  the 
Royal  Fonimi.ssion,  which  t.he  speech 
*:om  tho  throne  .f  prorogattou  of  ■ 
parliament,  stated  w  uwld  he  appoint-  . 
cd  to  investigate,  the  ‘rtuancial  pow¬ 
ers  and  1  csponsibilit.krs  a->  between 
the  Dominion  and  tlio  prof-inccs , 
The  appoint  merit  of  such  comm  is-  [ 
Sion  has  frequent),'  t>eeu  advocated  | 
both  inside  and  outside  parliament 
Few,  if  any,  serious  people  ’n  Canada 
would  oppose  Hie  view  expressed  bv 
the  government  i.hat  "erouomk:  and 
social  devclopme.nt.-}  .since  conPoticra 
lion  neccssitiUc  readjuiumenls  in  the 
governmental  sfruclure  of  Canxtda." 
Tn  oihor  wordf.  the  D.N.A.  Ac:  niiust 
be  amended  to  meet  p.-'esen'  da.v’con 
dition.®. 

Both  pfOMnc:lal  and  Domiuloipgov 
ernmenta  bavo  a.ssunicd  social  obi? 
gations  never  dreamed  of  in  1867  . 
Fnder  present  conditions  tlie  plxra.se 
oiogy  of  tbe  cunsutuiion  no  lon.ser 
affordi.  .a  clear  definityvn  of  the  re- 
.spectivc  .uirlsdiciiou  of  tbe  I'omCnlon 
and  provincial  legislatures  'I’he.  Sta-  . 
iiiit^  of  \\’e?tminsie) .  according  to 
reccni  decisions  of  the  Privy  ’  ownrii.  i 
fiiiihei  oomplicnics  iIu-  siliiaiirwi,  :is, 
nitboiigli  Canada  possesses  ful!  Cixiaty 
making  powei,  the  fodcrtil •  gcivx'rn  •  . 
nient  cannot  enie:  intci  com  editions  ■ 
v'i'h  fivveign  vininirie.s  and  caiiry  ibe- 
tenu':  of  tlicse  lomcntiun;.  iniiroffeci  . 
ID  '  aniid.i  if  Ihe  suti.led.-;  dcall.  w-fh: 
are  under  ihe  BN  -V.  A<'1  vviibjn  the  j 
evciUbi'r  ,"ir'>.lu-n''n  of  Ilie  prov- 
iniifts 

'I'be  orig.iial  dtvli.ion 


BOYD? 

STOCKS 


MILNER.  ROSS  &  Co. 


•t7nfo  SfiH** 


K'RON'n} 


REORGANIZATION 
PLAN  AT  WINDSOR 
IS  A  WROMISE 

OnJy  Final  Official  Ratification 
by  Debenture  Holders 
Required 

ARREA^irT  CASH 


It  i«  bei.'T  reerptej  >n  invcstintn' 
rtir.le.n  lh.lt  thr  chatltev  for  •dttafxr 
Tory  solution  ot  thr  financtat  problem* 
of  Windfor  and  olhar  Border  mur.Iri 
palittea  hive  been  Improved  bv-  the 
tealgnalinit  front  llie  *-fepburii  rabine* 
of  Hon.  Dav-id  Cro!I,  toimor  Mav-ot  ot 
WIntfaOf . 

’I’oronto  -  Ciniv  a  f  ua?  of.'u-ia 
1  aii/;caiior.  b:-  iiebcntureholdc-® 
protective  cominitiees  i.®  now  ;e- 
quired  before  reorgan-iiailon  of  th-'' 
fleht  of  55  tndsor.  On;  .5  comiv"'"' 
mise  plan  has  i-cceived  uie  approval 
of  the  Oniar  e  Gevernmeut  and  of 
ihe  city  coiipoii  afte  mocih,®  ot 
negoiialion.  'I’bo  plaji  i.s  a  com 
I  promise  between  tue  terms  of  the 
axing  original  iiropos.il.  submitted  by  the 
powers  be'vveo.ii  Ihe  pio'-mdis  andiumj.sor  F.nante  f'oir.mission  last 
Ibe  Dominion  i.®,  if  is  claimed,  noljujy  (,)  jue  Ontajio  Municipal  Board 
b'lugei-  suitable  for  the  respeetivc  and  the  hcaviiv  revtspd  plan  returc 
burdens  assumed  by  the  dirfereni  'ed  bv  the  Gntnno  Municipa!  Board 
govn-ntnents.  There  mii?!  bo  some  late  fast  December, 
reallocnlion  of  these  power.®.  Hn  the-  Under  tho  present  plan  All  debeti- 
meantitnr  tbe  slack  ha®  been  'aken  ,  ture.®  of  the  present  City  of  Windsor 


up  1)V 


advances  and  n-auts  from  ihe 
irontinued  on  page  6> 


SAYS  ABERHART 
A  SPENT  FORCE 


gio-iiit-r  than  rht-  piodue.iion  ; export  value  of  stool  during  the  first 
'2  mouths  of  thi.s  .vear,  a  gain  o' 
practically  100  pet  cent  being  shown 
at  $516. 861  as  compared  with  8276,- 
361  for  the  con'esponuiiig  inonths  of 
la.-at  yea  I.  Februar.v  expoiis  were 
more  than  31'0  pei  cent,  greatet 
than  those  for  F’ebi'uarc.  1936. 

B.u®e  inelal  export.®  also  show 
continued  fjxpansion,  uspetiiilly  ex 
ports  of  copper  and  lead,  the  for- 
uiei  being  .$l,‘J5O.'J0O  liigliei  in  value 
('.■’ontlnued  on  Page  4} 


But 


WutnipffT 
Wlllljfpog.  «  ■ 
spent  forco 


Ado:  Ofber 


LfirtP  . 

Depieciallon 
0«benfure  In* 
Bank  mler^nt 
Incc^nie  lait 

LfiiB  d 


‘>0.294 


1 1 1.20'» 


Look  For  Favorable 
Shawinigan  Quarter 

Stiensth  Ju  the  shares  of  Shawini- 
gan  Water  &  Power  Co.  ia  a  gencr- 
all.v  weak  market  during  tho  past 
week  probably  is  in  anticipation  of 
a  favorable  showing  In  the  earnings 
leport  of  tlie  Isl  qnarier  which  will 
likely  be  made  public  vx-ithlu  the 
next  few  days. 

Operating  result.®  showed  an  liu- 
piovement  during  each  quarter  of 
1936,  and,  in  the  light,  of  continued 
expansion  in  activity  in  the  pulp  and 
paper  and  asbestos  industries,  it  ap¬ 
pears  safe  to  assume  that  the  im¬ 
provement  extended  through  to  the 
first  duartor  of  the  curient  year. 
For  the  first  three  monlhs  of  1936 
earnings  of  Shawinigan  were  equiva¬ 
lent  to  24.4  cents  a  share  which  com¬ 
pared  with  21.7  cents  a  share  for 
the  same  period  of  1935 


L 


Index  on  Back  Pa«te 


Big  Interests  Involved 
In  Textile  Process  Action 

Otlawx  Burreu  Thr  KinsncUt  Tlair* 

Ottawa.  -  -Vu  sciion  of  material  in  the  couits  of  the  Uuued  Slates,, 
iuii'iest  lo  a  number  of  lo.xtile  InJihough  verdict  has  not  been  ren- ; 
nuinufactiirci «  and  io  their  share- j  dtircd,  and  litigation,  It  Is  believed  j 
holdei'.  opened  in  ihe  K.\chcqucr  j  is  ponding  in  the  United  Ktiigdoni.  ■ 
Court  ai  Ottawa  oti  ’Puesday.  The  | 'The  action  now  opened  In  Ottawa,' 
action  which  iTichirie.s  both  it  claim  . -wliicli  it  is  thought  will  last  for  #01110  | 
and  countorclairn  involves  the  valid- j  lime,  w  as  set  in  motion  t'vo  ,'eais 
iTv  of  a  patent  granted  to  Charles  A  ;  ago  Evidence  has  been  taken  on' 
KauCiui'.n  of  New  York,  relating  to  i  eorntnissioii  in  the  T-uliod  State#  and 
the.  knitting  of  fiuii  silk  stockings  ;  England 

In  which  .‘•cvcral  threads  are  used:  't'he  claim  i.®  tuade  by  the  (lUm- 
alteitialolv.  'I’iu-  ttieihod  of  maiiu- .  tlff.s  among  other  grounds  mat  the 
factiire  i,®  called  li'.c  "Kaufmati  Pro- j  Ivaufniiiii  patent  was  bad  becaiiso  of 
ce.ss".  .-kction  imiieachiug  tho  patent  j  the  common  knowledge  in  the  air  of 
IS  hio*a,ght  bv  Bt iding-t’orticcUi  Ultn- ,  mixing  vaiT-s.  that  it  was  iK>t  new 
ited,  Supersilk  lloslei'y  Mill.®  Limit-  but  was  In  fact  knowu.and  n.sed  by 
cri,  Weldrc.st  Uesieiy  V.imitcd,  riie|ci;hcr»  before  tlm  patent  wap.  lakeii 
Butterfl.'f  Ifosiery  i.ouipany  Limited, '  out.  and  that  the  "alleged  invention 
Nordic,  ffosicry  Luuited.  Holeproof  ;  Is  not  for  any  art.  process,  machine. 
Hosieiy  Foiiipan.v  of  Tauada  f/imii- 1  nianufaoturo  or  romposltiou  ui  jes- 

'■si.  and  Moronlo  Hosiery  Fornpaiiy .  peer  of  which  the  Patent  .A>T  au- 

Ijimiied.  SniiU  t  nnd  Big.gar  of  Ot-  thoriaes  tlic  lastio  of  a  patoti-r '* 

tawa  are  ncLiig  fr-i-  these  textile'  'i'ho  defendant  claims  that  Ict- 

conipanie#  anil  i  ille.'.  Thomson  and  ters  ii-atcnt  oovoring  his  tnvenlion 
Parmonter  of 'I’oi  only  11!  e  acitng  tor  :  granted  in  October  1933  in  Canada 
Cbarlc.®  A.  Kaufm.ui  aro  ’‘good  and  valid  and  In  full  fo'ce 

The  tight  on  tne  "Kautman  Pi o- j  .and  elfctn.  ’  Be  rays  that  tho  plalu- 
ce.s  i"  is  nor  confiiiod  to  I’anada  j  tiffs  liavo  Intringcd  his  patent,  and 
alone.  .4  similar  case  has  been  tried  i  ask.®  for  an  injunction  .md  dainages. 


vvlll  have  a  4i5  year  term.  Those 
'  i.vsued  to  i-icd:fo'a  of  the  former 
City  of  55’alkerviMe  will  carry  a  49^ 
coupon,  those  issued  to  creditors  of 
'the  former  City  of  Windsor  will 
H-any  a  3'<r„  coupon,  creditors  of 
.Hast  55indsor  will  receive  265  and 
crcdliors  of  Sandwich  will  get 
'file  debeniuics  will  carry  income 
_  '  interest  but  tho  city  is  allowed  $2. 

Member*  of  UiyUUture  expenses  m 

t_t  ij  A  r  J  r  ,  place  of  provided  in  thr 

Will  rioici  on  to  tno  ot  plan.  Kor  ovciy  dollai 

Term  spent  on  opoiiatiou  o*rr  82.900,000 

- . —  the  c'ty  rawii  pay  si. 2.5  to  trustee# 

rii»  yiiniitidi  limp*  J  for  the  hondlxoldcrs  of  which  half 

Trcmicr  Aherhart  80  lo  pay  tocomo  interest  in  ex 

If  the.  opposition  I of  mandaimry  jnfeic,.®t  up  to 
force.®  vvouiii  iiniic  Itie.v  <ould  defeat  !  f^JS-ximiini  of  f'-sCj  m  an.v  one  >cai 

him  toda.v  '■  Thi.®  was  ihe  observa- .  "bilo  the  other  half  w  lil  bp  allofied 

non  of  .ft  E.  Kilgoui  .  of  'I’oronio, ' 'o  4-*'^  ainkiug  Hind  throu.gh  which 
general  manager,  .Norih  .American  44?®  bond.®  Vill  he  redeemed  e'en- 
i,ife  Insiuanee  Co.,  upon  his  arrival  ■ '4  44®-!'’'-  '' a7h  pa'ment  on  accoiin' 
in  55’i'nnipeg  .ifler  an  inspection  rour.4*'’^  interest  now  'n  arrear.-,  is  p-o 
of  Western  Canada.  ,vided  a.-,  in,  he  original  plan 

Lc.?iailal've  members  in  •Mbnrui.  - - - 

however,  he  .said,  aro  too  inicrcstcd  1  Fholtte  A 
tn  their  iiidemuiMe.s  lo  force  an  AiOCrta  Kilties 

election.  Ihe.'’  aie  confident  the 
Social  Credit  government  will  be  tle- 
feated  at  the  next  cloctlon  and  are 
content  10  ride  along  and  let  the 
government  take  ihe  blame  for  wnat- 
ever  haiipens  in  iho  meantime. 

Fai  from  needing  debt  i eduetion '  tf’SesIatp^i-o  which  Jia.s  pas.sed  hllli.- 
fegislation,  Alberia  is.  potentially.  Pntnuttrng  tho  1  eor.ganizatkvn  to  pro- 
thc  wealthiest  province  in  the  rio- 1  ®4‘C<8  oiyd  eliminating  tho  noccssit.v  of 
minion,  Mr,  Kllgour  believed.  Today. '  4'  lfebi.®rife  in  Edmonton  .such  as 
however,  DrUi.ih  Columbia  is  Uie.  that;  Iwld  in  Calgavv 
wealthicsr  prov  ince  in  Weitern  Can-  •  i*.  now  ncees.sary  lo  secure  ap- 

ada.  It  is  experiencing  n  gicuit  ftf  6"  per  cent  of  dc.lventurc- 

husiness  boom,  though  t-ontiini.incc  1  of  Calgary  and  of  l-ldmnnton 

of  The  hi>om  depends  to  a  great  ex- •  be.foije  the  plans  can  finally  he  put 
(oni,  upon  Great  Jiritnfn'.s  surer.®#  ‘ effect  D  is  antlcipjffrd  iba 


To  Be  Reorganized 

'I'o; onto ---Plans  to*-  rcopg.iniration 
of  fJie  dfebcmiiro  lichi  of  ihe  citie. 
of  Calgary  md  Edmonton  bav*'.  re- 
ceivsed  tho  approval  of  the  A'.bcru 


m  maintaining  it;,  building  and  a;- 
mainent  rrogranimo  or  finding  snb- 
sltlutch  for  them  when  llu-v  aie  ctim- 
pleted  or  abdudanetl. 

"If  I  be  West  lias  a  Ihi  4?*'-quarter.s 


dobtlniuies  bolclcis  will  be,  circular 
Ized  in  Iho  ncai  futuie 


•  r  ir-  IHSI  IM.CRS  1»I  A1  T 

R;o.oort.^.  unconfirmed:,  hut  appai- 
crop,  lliti!  kh.ijhl  be  a  gre.i!  vear  for  emj.v  auihontic.  indicate  tliat  negotla- 
tho  prairies,’'  ho  declared  "Tho  ap-ltionj  mo  well  advanced  for  ibc  s.ile 
parent  ans.^iico  of  sub-soil  inoi.®tu>-e,  hj-  Fanadiau  lndu*irial  .Mcolio!  Co 
tiioiigh,  ni.ikcs  any  predleiion  impo..-  I.trl  of  ii«  inv  eniririet*  of  matured 
sihle.  Everything  depond.®  upon  '  bpirds  lo  Disiillers  Corporaaion-Sca- 
what  rams  there  aic,  from  now  on.  ’  gr.ama  I.td 


Construction  t«  ExpamlinK— ® 

Dominion  Tar  He  Chemical 
Company,  Limited 

44/2 fc  Bonds,  due  November  15th,  1951 
Price;  lOl  and  interest,  yielding 4.40% 

Matt  •nqoiciM  mcem 

Wood,  Gundy  8e  Company 

Limited 


Ttiteat.  ^  Street 

>f^.tr<.l  events 

Wui.ijw/  woatreal 

r.seiix,  fRA  PitoJTE :  H/vnoot  2rSi~f^4em,  0»t. 


Our  Incoiue  Fax 
Booklet 


Provides  illustrations  of  the  method  of 
calculating  your  Personal  income  Tax 
covering  the  I**??  return  of  14436  income 

I  here  ts  also  tncloded  m  this  April  book¬ 
let  A  diversified  selection  of  Dominion. 
Provincial  and  Corporation  Securities. 


DC3lM.I7$I07«^  SeCUBITIBS 

ocaR»3is4mm  iiMrrED 

$75  St.  JmmmM  Street,  Monfr--.: 

YetepHenei  Herheer  SMtS 
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TD  A  MU/ A  VC  CUAU/C  Lumber  Cut  In  C  TA 

itxnmflnlo  mvflo  |  N.B.  At  26O  MilUon  Feet  0,  til 

LITTLE  CHANGE  IN  |  EARNINGS  uw  BUi  |  gkuss  ur  bui 

RESULTS  FOR  1936i“rH“S  GROWTH  IN  AREA'  NET  IS  REDUCED 

— _  !  Brunswick  this  season,  will  be  S2o  -  - - - 

Net  of  $9.08  a  Share  Comparetj  superficia)  feet  and  that  the ,  Qu^terly  Review  Indicates  That  International  System  Net  Shonvm 


F«.  S.  CANADA  POWER  HYDRO-ELECTRIC 


rendezvous  for  Canadian 
visitors  —  the  Warerloo  Head  Office.  Moafruf 
Place  BrantJh  ot  Canada’s  oldest  bank. 

(.'onvtnif.ntly  siruateJ  near  shopping  »nd  theatre  district, 
this  otlite  can  take  care  of  your  every  banking  nerd 


BANK  OF  MONTREAL 

■  K,STAHi  isntu_.18l>. 

Sf  o  o  i:  R-  N  f  -B  }i  k  «■  R -t;?.  n  a  Sf  k  t  Si  (.,  s.  i-.  t< 

',^.  7  !>/ -/.yv  jV«W'7  i/i'rtw-t/t,/ 

t'oT'ai." 


EARNINGS  OFF  BUT 
GROWTH  IN  AREA 


GROSS  UP  BUT 
NET  IS  REDUCED 


w;ak  «a  nc  PvAvtauu  total  emt  on  Crown  and  granted 

With  $9.W  in  Previous  j 

:  Stating  that  the  total  value  of  the 

-  ptilp  and  pa-per  c  industry  in  the 

BUS  SERVICE  GOOD  j  province  would  figure  a’ound  S.1T,- 

_ _ _  !  000,t>tKi  iti  1^36.  the  Minister  placed 

Per  the  first  time  since  192!).  i 'he  1937  value  at  around  $20,000,000.  i 


Further  Progres*  Made  by 
District 

GREATER  POWER  DEMAND 

Ijiwer  earnings  are  reported  by 


at  $957,472  Against  $1,- 
131,259  in  1935 

CANADIAN  INCOME  OFF  j 

A  moderate  rise  la  earnings  is  re- 


j  Montreal  Tramways  Company.  iJi  its  i  Tbe  investment  in  long  lumber  in  |  (;anada  Power  Company  '  ported  by  International  Hydro-Elec- [ 

Itunnual  statement  for  l!«ti,  shows  i  ’  J*®  J®  i  for  the  12  months  ended  February.  I  trie  System  for  1936.  Total  revenue; 

'  iiDDrov9mdiit  iTi  Rrofi^  r6VRnu68,  dJla  sroiinu  f7*viKMn)0  tniP  seaaou. 

'a  iLger  balance  applied  to  roserve  adds.  1937,  according  to  a  statement  ac- ' of  $64.«U.976  compares  with  $63.3..4,- 

for  financing  than  in  the  previous!  The  Minister  states  that  it  ie  the  companylng  preferred  stock  dividend  847  in  1935.  While  there  was  a  mark- i 
year.  Net  earnings  on  the  70.000  '  of  the  Government  to  encour- j  eheques.  The  earnings  statement  and  j  ed  improvement  in  earnings  by  the 

sharc.s  of  capital  stock  amounted  to  a.ge  the  manufacture  <>(  pulpwood  I  letter  follow's  in  part;  New  England  Power  Association,  this 

.t35  972  equal  to  19  08  a  abare  which  ■  within  the  province  I  l»S«  1137  I  , _ 


•.  T<  V  H ,  i, 

b  y  E  R  i'a  0  1) ,  0-0  a,o  0  o 


LIMITED 

•  ntcii  h) 


.t35  972  equal  to  19  08  a  share  which  within  the  province 
compares  with  $634,601  or  $9.06  a  - 

ts.r  .’e’.’i.  .d  ,r».  car  GROWTH  OF  MINES 

and  autobus  earnings  and  from  mis-  ff  «  11  V*  irgaivwts 

cellaneouR  earnings,  amounted  to  nAACPO  P  A  AMIMAP 

BOOSTS  EARNINGS 

also  r-ompare-s  nitli  the  peak  year.  r*AMAriA  AI  DAU/CD 

1929,  when  .$.16,669,911  was  reported  tnll/ll/A  11.  f  UffliR 

lielurn  to  ihe  company,  including 

operating  profit  of  $69,108;  return  "  an^ 

.•II  iapital  vslue,  6%  om.  .$36,1.33,859.  Twelve  Months  Net  of  $2,804, 
o.''  >'2.168.108;  return  on  additional  267  Compares  With  $2,- 
cupiial  expenditures.  $1,022,646.  re-  g^g  1935 

tuiu  ou  autabus  investment  $120,407.  ’ _ _ 

and  roturn  on  working  capital  $1,408  ci  incrAKrTi ai  Ar^r>lTir\M6 
-left  a  net  revenue  of  $3,382,279,  SUBSTANTIAL  ADDITIONS 

After  tiamw-ays  and’ autobus  operst-  - ; 

ing  e.xpeiuies,  depreciation,  etc..  favorable  conditions  of  the 


267  Compares  With  $2,- 
760,948  in  1935 

substantiaiTadditions 


Gros.s  earnings  .  , 

Op.  snd  main.  •*  fi3i,s77  688.044  i  reported  by  Canadian  Hydro-Electric 

Taxes  .  .  250,517  242,682 »  *1.  _ 

Nat  earnings  , .  .1,254.565  1,275,206  j  Corp.,  as  a  result  of  the  new  con- 

liu  ,  dlv.  dtjprec.,  ,,,  tracts  With  the  Ontario  Hydro  Corn- 

bad  debts  ..  1,295,198  1,305.152  ,  .  .  „ 

Deficit  ..  ,  .  ..  41,335  29,92$  mission.  As  a  result,  deduclions  for 

,  .  .  „  'expenses,  intere.st  on  funded  debt; 

•'No  large  “^  important  new  In- ^  uu.ouniing 

Kstrles  have  been  located  In  the,  ^  W3.65c..504  left  a  .surplus 


'  ^  New  England  Power  Association,  This 

|2,W«*759  |2,m,*932  largely  offset  by  the  decline 

631,677  688.044  |  reported  by  Canadian  Hydro-Electric 

230,517  242,682  ;  „  ,  *  I 


1,295,198  1,305.132 

41,333  29,92$ 


diKstrles  have  been  located  In  the ,  ^  W3.65c..'04  left  a  .surplus'! 

past  quarter  but  there  18  a  my $07.7.472,  as  ouipar.-d  j  1< 
improvement  in  the  attitude  of'  ,  , 

United  States  firms  towards  the  Idea  I  ,  ...  ,  .  | 

of  establishing  Canadian  branches.  Ihls.  added  to  the  98.1 6*  eained  ^ 

The  recent  changes  In  tariff  have  of  .I:inuar.v  I,  19„<>,  find  j- 

had  a  retarding  effect  in  some  lines,!  $111,624  profit  on  bonds  redeemed,  ,, 
but  it  Is  hoped  this  can  be  o/erconio.  I  tnadc  a  total  of  $1,867,2.^8  from  which  ,  |J 
"At  Lennoxville.  the  C.  N.  Bolduc  i  "’tt*  deducted  $1,8*8.431  (including  4 

Mfg.  Co.  makers  of  braided  ropes,  etc, !  •<  o0,000.  additional  depreciati.in  1  | 

or.w  T>i a t o  ( ■,. .,1  na n V  i  churged  to  siii  plus  l)>  11  Subsidiary  I  '  s 


••»tere. I 

If  Montr*i«I  Blcl$ 
Vk  M  Stt 

NifUI. 


Operating  Aircraft  in  Labrador 

Wits  Mnin  R.isr#  At 
NDKIM  WfM  PIVt'p  jz  ASMUAMPT 
I  AKt 

.*•  oUi  'X  rwt  N;\'er  and  Loh*licif  F0W5 
Mifii'f' 

$4,fl  ST.  .lAMES  ST  W  , 

Moiitrevi).  Q\i6. 


After  tiamways  and  autobus  operat-  .  .  and  rhe  iTninn  Arreen  Plate  Coin  oanv  I ''hurged  to  surplus  bv  a  subsidiary  I 

ing  expenaes,  depreciation,  etc..  The  favorable  conditions  of  the  ^njou 

totalling  *9.(>43.586  This  left  a  bal-  mining  industry  in  the  areas  served  p^p  industry  are  putting  lu  some  *4  I'Pt 

aiuo  of  $70,965,  to  which  is  added  by  Canada  .Northern  Power  Cor-  overtime.  Business  conditious  arc  Consolidated  income  and  surplip 


49,000  lecovered  from  contingent  re¬ 
serve.  or  a  total  of  179, 96S  trans- 


porarion.  Limited,  as  well  a.s  gen- J  satisfactory. 


for  financing;  h-r-*!  ^^u-sine.ss  v-.cmdiU.m8,  conUnued  Must'T.  ^ 


To  net  h.  bo  reflected  in  the  company's  begun  operations.  At  St.  .lohns.  the  . 

279  is  ourniugs,  according  to  a  notice  to  St.  Johns  Silk  Co.,  manufacturer  of  Oth«r.rco»» 


ag'unsi  $2C.639  a  year  ago.  'I'o  net  ‘•i>  uo  leiieciea  in  ine  comp- 
operating  revenue  of  $3,382,279  is  ourniugs,  according  lo  a  ootic 
added  other  .revenue  of  $95.91.3.  -shareholdert,  which  will  accompany] 
making  a  total  of  $3.4:8.194.  com-  cheques  for  the  dividends  or 
paied  with  $3,486,815  in  1935.  I'roin  preferred  shares 
ilii.s'is  deducted  $2,842,221.  iuterc.st,  The  comparaiive  statement 
depreciailon,  etc.,  leaving  a  balance  earnings  for  the  pu^st  twelve  mo 
...f  $635,972.  Payment  of  duidend?  together  with  the  fignre.®  sho 
took  IMO.lHKi,  leaving  a  surplus  hal-  the  eamiug.s  for  ihe  similar  p* 
auce  of  $5,972.  During  the  year  an  ended  February  25  last,  shows 
additioual  reserve  for  deprect.utiori  !  i2nios.  ..od.  I2r»n(( 

of  $600,000  was  set  up,  ag  i.n  ihc  1  det..  2h^  isai  K«b  29^ 

previous  year,  leaving  surplus  as  |  .-a.niiiCT  i.sog^.'TB.rg  4.4s'. 


At  Bedford,  a  new  in-  account  figures  compare  a.s  follows; 
rnadian  Ruler  Co.,  has  '“j'’’ 

ons.  At  St.  .lobns.  the  Opsr.  rev  ,  . fil.oOe.S.'S  .■.9.847,428 

:  Co.,  manufacturer  of  Other  income .  a.iOT.ois  3.187.419 

is  occupying  the  addl-  revenue .  64.613.«:6  6, 3, .334,847  ■ 

space  in  the  building ,  E»pen»« .  .3i.u«7,s4i  .30.199,649 

It  recently  when  larger  ar(vi;;:;;i.5  aa.TssMOS 

beconju  necessary  be- ,  (nt.  f»ub%' debt  . .  12.896,97;  > 

ased  busiuess.  Twentv  f  fund,  debt .  l,.‘9i,08o 


I  yor*t.L  BOPB 
I  SPHIMtrS 

i  KTKHXAL 

it 

i  CHALFONTE 
I  HADDON 

I  HALL 

SpRiifc  is  sttnnifiT,  i 
healthier,  happier  al  j 
Uiese  genial  beachfront  | 
hotels.  Come  down  soon  j 
and  share  our  Ocean  j 
I  leeks,  superb  mea  Is.  and  i 
i  varied  entertainment. 

1  Rates  are  moderate. 

I  r,,wi«  «na  UpplBMit  CvmiMrav  J 

Jatiawtic  cittJ 

f  J 


balance  sheet 


dow-n  from  $4dl98.629  at  the  end  of 
193.5. 

Operating  and  profit  and  los.3  -fig¬ 
ures  for  the  past  2  years  compare 
ds  follows; 


LAKEOFTHEWOODSMILLINGCO..Limited 

Makers  .»/  mm:  floi  k 

MUXS  AT 

lltuilrcft),  Rranliorrt.  Kpcnuliii,  rortiige  l.i  Prairie,  Jlediciiie  Hat 

/Mil  »  (  4e  41.17  >  ZHJHM  H  \RKF.t..S 

Pfi'Hitikni 

..  _  7  hank  8.  MEIGHLN,  CJi1  G. 

I  ,r*--  err.’/rfvnr  Ornertfl  .Vleiioger 

m,  &H  MACK  AY.  K.C  Oifrfior,  C.  H.  G.  SHORT 

M  J  BRkEN  JOHN  W  HODBS  MUUH  MACKAV.  K.C. 

IVAl.ltR  MOLSON  ISAAC  PITBLADO,  K  (  .  R.  VV.  REFORD 

PT  HON  LORD  SHAUGHNESSY.  K.C,  PAUL  F.  StSE  G.  W.  ALLA.N.  K.C 
HON.  RODOLPHE  LEMIEUX,  K  C  .  PC-  J.  \V.  PYKE 

Vecrrlon  FRANK  S.  MEIGHE.N.  C.M.G.  Treasurer 

I)  A  MacINNES  R.  R.  HirrCHlSO-N 


Car  -a-nlnga  . 
Autobus  earti 
Mi.se.  farnirKC 


19.36  193.3 

$  S 

7/4.144  in.6,-2,018 


-shiireholders  w  hich  will  accompany  bosler.v.  is  occupying  the  addl- !  -eveuu* .  64.613.976  63,334,847 

cheques  for  the  dividends  on  the  ^‘onal  floor  space  in  the  building  ^  Etprn.« . 

preferred  shares  which  it  bought  recently  when  larger  33.046,335  3.3.13.7. ie« 

The  comparative  statement  of  quarlprs  had  become  necessary  be- ,  (nt.  aub«' debt  .  12.409,583  12.896,97  7 

earnings  for  the  pa^t  twelve  months  cause  of  increased  business.  T'vcnty  !  i./9t,089  I.«1M93 

together  with  the  figure.®  showing  additional  bands  were  taken  on  as  a  'Depreciation  .  i.,434,io.'i  ;>,i8'2,6.>!i 

the  ea I  iiiug.s  foi  (he  similar  period  result  of  this  expansion.  The  Schick  .  Tar  prov  . 

ended  Februarv  25  last,  shows:  Shav'er  Inc.  has  also  added  *5  :  pLidenda  **  !  ii!  <6.f.6ii:387  s, .561,132 

l2mos.  .  ud.  I2r»r>».  eofl.  payroll.  .\ot  Since  .1929  have  :  Min- interaat  1 ....  !  1.I79./35  1,004,7'28 

Feb,  28.  luav  K«b  29.  1936  locaj  buslnes.s  activities  been  so  j  •.'ther  charges  .  42.3.598  .  .^ 

t;:.,ss  .  r.608.*7r,.72  4.467.236  6.4  buoyant.  The  OUthlOk  is  TnO.St  .  ~95T.4T2  U3T.2o» 

Oporiiting  and  couiaglng.  At  Famham,  Barry  *  - 

niail.tnnano*  ..  1,804,488  33  1.696,289.12  Stains,  manufacturei'fi  of  linoleums,]  , *■ 

!  Net  AArnir^A.  .  2,80A.26T,.^9  arTfiO.OA'T.ijS  haVF*  tak^'D  OQ  ;a0  additional  <'nj- !  not  currently  hriHj  pttirf 

The  notice  adds:  ploycp.s.  1  ho  American  Wringer  <  o  Current  a.ssels  totalled  .$20..548.<)74. 

During  the  past  quarter  in-  rubber  pri^ucts  and  I  current  liabilities  of  $12, 749.- 

creased  acUvlty  was  maintained  by  washing  machines,  are ^  ipjivini;  net  workin.g  capital  at. 

both  iho  gold  and  base  memis  "<»  king  overtime.  Other  industilcs  -,4  -ihis  conipares  wiih  $7.- 

branches  of  the  raining  indufilrv.  operating  nomaHy.  At  :  795,789  at  the  end  of  the  previous 


$3,704,601.  Opfiriain*  «nd 


.N.el  Aitrpirss.  .  2,804.267,39  2,760.947.52 

The  notice  adds: 


1  ,,722,094  1.817,911 

3.586 

.<8.1,60.387  8,561,132 
1.I79./3;5  1,004, 7'28 

42.5.598  ■  ■  i 

9.57.472  1.131.209  I 


rolls  for  washing  muchines,  are  net  workin.g  capital  at. 

working  overtime.  Other  Industries  5, .,4  ,.onipare.«  with  $7.- 

nre  operating  normally.  At  Way.s  1-95  7^3  ,n  previous 


in  nddUionardemand;  to; 


Fotiil  . . . . 

_  12.496,880 

12.'254,0SI 

\per.se'8,  etc . 

.  9.013,585 

8,930.626 

Pliiin.p . 

.  .  ••!.453,24.v 

3,41  T, 505 

•om  Crtul.  r*»j.  .  , . 

_  9.000 

10.500 

Dwer.  particularly 
uehec. 

“This  has  made 


manufacturer.s  of  heavy  woollen 
cloths,  arc  working  24  hours  per  day,  1 
This  industry  is  showing  steady  pro- 


Tanntllan  Sltnailun 

ig  with  the.  Canadian  power 


r  siamial  additions  TO  the  iransformer  Ml'’””  J”  >*win  \j  Moore.  In  his 


I HKril»ut#»d  an  foliowat 
T  o  I’oiriDAM^ 

Opor.  profir 

Kc't'irn  on  cap . 

lot.  on  W.  cap  .  . 
frit  aulo  t:i\  . 


Balance  . -  .  SI. 

Frolit  aail  Iosa  account  6irurHi  compare 


T462 -MS  3  4  *hT)0 J  ^  several  tiaiisniUsion  i 

_ 17. 1 j  line  extensions  to  supply  new  cus- j 

loniers.  I 

69.108  69,213  1  ’-'t.  t'adiHac  .sub  station,  thirty  I 

.3.i9i.'3.54  3.2o9!432  ;  miles  cast  of  Noranda,  the  capaciiy 


ity.  At  .Marieville.  the  .St.  Lawrence 
Textile  lV».,  mamifacturcr  of  knitted 
goods  and  the  Tower  Hat  Corp.  are 
quite  busy  aud  iiorh  of  these  firms 
have  recently  added  to  the  nuiiihet  of 
their  employee.s,  .At  Drmtimondville. 


report  to  shareliolders,  states; 

’■Consolidated  operating  revenue 
and  other  income  of  your  Canadian 


,  From  coiitxact , 


3,393,865  | 


Now*$«« 

TH«  BflLTIC 

R  O  3  ^  S  PI  r^AY 

Sail  from  SOUTHAMPTON  July  10  i  j^9’up 

>rr 


Other  re$'*ou44 

95.913 

Total 

Bond  int-  . . 

Tor  ei^chaOM*  . 

Othef  **p .  . 

D*p;*c.  ro*. 

3.478,194 

2,399.378 

.32,285 

9.6.59 

400.000 

3,486.815 

2,408,891 

30.394 

13,028 

100.000 

BalatK* 

Di^'idende  . 

H86.972 

f.30,000 

634,601 

630,000 

Surplu* .  ,  .  ^  — 

Pr«-.  rarp. 

5,9T2 

4.'298.629 

4, .501 
4.894,127 

Toful . . . . 

Add  depTfie. . . 

4.304.801 

fiOO.OOO 

.I,S98.6‘28 

600.000 

Surplii*  c*.  fwd  .  , 

Ksmed  per  ahare 

.3.704,60! 
S9  03 

4.298.620 
$0  06 

President  Julian 

r.  Smith 

in  bis 

_'7_  the  inslallation  of  three  1.000  k.v.a. 
31,139  j  fran.sformers.  while  plans  have  been 
j  completed  for  a  similar  addition  to 
193.5  I  the  equipment  at  Blouin  Lake  sub- 
*  [station  in  the  Siscoe  area. 

93,8*5  i  <-rPater  ^I’oranda  I>emau(l 
92.’949  ■  "Increased  demand  at  .Noranda 


J  J ,  J  .  .u  '  1  Vi  Hvdro-Electi'ic  f  orporatlrin,  Dimited. 

have  recently  added  to  the  number  of,  subsidiaries  amounted  to 

......  ..  . . . . .  he'T  employee.^.  At  Drummondvtlle.  compared  to  $9,249,11;!  in 

of  dial  station  i.s  being  increased  by  M  e  same  iiotieeable  progr,  .ss  ni ;  _  balance  of  consolidated 

the  inslallation  of  three  1.000  k.v.a.  •  he  many  local  '«rtustrles  including 

Icoalinuo  0  distnl.ule  ever-incrca.s-  preferred  dividends  accrued  for 

iug  payrolls  winch  have  a  vv.de.spread 
repercussion  on  the  social  and  et«-  ' 

Iiftmli'*  MfA  thlo  thrlfinsr  fTftntT'O  .  t-  k 


uomic  life  of  this  thriving  centre.  At 
Richmond,  several  manufacturers  re¬ 


al  Noranda  brisk  activities  If  a-  Shoe 

ary  to  provide 

for  aei  vice  ^ Hosiciy  Mills  aud  the 


Proveucher  near  Arntfield.  which  ;''he  *-enewed 

w  ill  relieve  die  situation  and  p^-  « 

v  wixi  f.-xf  thgx  .orxiiiu-  fwr<%xt  incr  n  ^ a  beoeficial  lunuence  tm  aii 


ifartuvers  re-  1935. 

M.  Diva  Shoe  "'I'his  large  decrease  in  earnings 
ies’  footwear,  ”’'1'’  '**'®  primarily  to  the  reduced 
Mills  aud  the  revenue  received  from  the  Hydro- 
are  all  work-  l^lectvic  Power  I'oniniission  of  On-  ‘ 
orders  which  lario,  which  revenue  amounied  to 
The  renewed  $3,055,13.'!  in  1936  as  compared  with 
Richmond  is  $4.555.27i;  in  193.5.  The  new  con- 
loence  on  all  tracts  with  ihe  commission,  which 


vide  for  the  rapidly  growing  camp  neonle  in  this  district  At  'vere  described  in  Imst  year  s  loporr 

ill  Boisi'hatel.  w  e.st  of  Noranda,  ( ia.sse.s  or  ptopie^in  tni.s  Uls  i  ct.  At  November  I  9'1.5 

-1-,  Rock  Island,  the  Butterfield  Oo..  went  .mo  eireir  .vnemoer  1, 

In  this  aiea  Alderniac  Copper  .ans  dip'--  eie  has  Pursuant  10  the  terms  of  the  nerv 

('orpoiaUon.  Limited,  has  placed  ,  annroximateiv  50  additional  cycle  coiiliacl.  the  contract  do¬ 
its  mill  111  operation,  and  Powell  ,  ’  ^  ?  i  m.snd  thereunder  was  “OI  OOO  liorse- 

Roion  r.o,!  T  inoCaa  cinplovees  lately.  This  timi  is  also !  uicieiinner  was  _ui,oeo  noise 

ivDUJ  n  Goul  -Xfilifth,  ijIDIiiBu,  (ODl*  .  .  i_  r-.  ■  iif»wpr  until  Anril  *10  10*^6 

working  overtime,  a.s  are  the  Dom- :  .  .  -7''"*  •"'7' 


F;«rn«i  per  .h.re  S9  OS  $9  06  ■  menced  utlli/ing  electric  power.  ‘ :  which  date  it  dropped  to  the  speci- 

President  Julian  C.  Smith  in  bis,  ''The  following  new  customer.s  .‘he  several  ove/ '  rainimum  of  D.lP.noo  lior.sepower 

report  to  shareholders  s.ays  in  part:  ihave  .signed  contracts  with  the  com-  '  .  1  ,vjth  a  corresponding  increase  in  the 

"During  the  year  the  company ;  pany :  Payore  Gold  Mines.  Limited,  pJoro.^d  sui^tLifaliv^  reserve  to  127,09(1  horse- 

erected  a  modem  garage  on  Mount  '  whose  property  is  crossed  by  .voiir  .ubstantlajl.  .  J  rom  >he 

Ro.val  ave-nue  at  a  cost  of  $65,675.  company's  lines:  Cournor  Mines.  comnients.  based  upon 


(Canada)  Lid.  and  the  several  over¬ 
all  facboriee.  Business  generally  has  j 


fied  minimum  of  li.Ki.flOD  horsepower 
'.vith  a  corresponding  increase  in  the 


This  parage  will  hou.se  and  service  |  Limited,  which  property  will  be  from  reliable  i  .  7* 

fortv  buses.  ,  .  .  served  bv  a  short  e.xtension  lo  the  ■‘^ource.s  in  each  of  the  localities  men- j  nissmn  oidered  an  addi  onal  40,000 

“K.xionsive  alterations  were  car-,  linear  present  serving  Perron  Gold  'To^d  a  true  story  of  progress  un- ;  horseptjwer.  increasm  «mtrac 

Med  0(11  at  the  St  Henry  garage,  i  .Mines  ;  Harricana  Amalgamated  folf  >t.self.  Industries  located  here  j  demand  lo  140.000 
including  the  iastailation  of  addi- ^  Minos,  limited,  whose  property  is  ^  rmn  u 

tiona!  pits.  :  situated  in  the  Bourlamaque  di.s-  ana  sieatJy  ,  000  horse^power^  Lnless  ^ 

■A  new  fully  automatic.  Mcreurv  |  trict  and  Is  cro.s.sed  bv  the  line  to  to  more  and  more  people.  In]  further  mcicase  is  o  der^  by  the 

Arc.  reciifier  substation  was  erected  i  I.amaque  Gold  Mine.s.  and  Sigma  f'**  ^  period  as  this  country ,  commission,  the  contract  deunand 

a)  Ahuntsic  at  a  cost  of  $94,602,  'Mines,  Limited,  and  Wood  ( 'ad iliac  ' experienced  during  the  past  few  !  wntinues  at  MO.OOO  hoisepowei 


y  3  confl«<ting,ail.  | 

/  'ngj-— Round  trip  j 

•  See  the  picturc.sque  cities  i  Atiootie  far9*an 
of  Northern  Furope  and  i  oppiwotion  ] 
charming  Baltic  resorts.  — 

Bergen,  Ulvik  and  Eidfjord  in  Norway; 
Stockholm,  Sweden.  Sfiem/  thtillmg  Jayt  h$ 
Rr/ssia.  Returning,  you  visit  Helsingfors, 
Germany  ( Traveniundc),  Ciopenhagea  and 
then  back  to  Southampton.  See  the  pageantry 
of  Great  Britain  and  the  (.ontineni  in  this 
Coronation-Paris  Fxposition  Year. 

ON  BOARD — a  round  of  fun — deck  sport.s,  .social 
gsieiy.  swimming,  talkies,  parties;  unexcelled  at 
commodanon,  service  and  cuisine.  On  one  o(  ihe 
largest  and  most  luxurious  liners  ever  to  cruise  the 
Baltic. 

\  our  cruise  ship,  Tim/trest  nf  Amtra/ta,  .sails  from 
Quebec  July  2  {  no  extra  charge  for  meals  and  berth 
while  in  .Southampton).  Or  vou  may  select  other 
connecting  Canadian  Pacific  ships  for  additional 
time  in  the  British  ls!e.s.  Return  at  your  leisure. 

M'm.i..or  .Slfllinr  .it lair,  vnfp 'of  M  R‘*'Klll'nrri^■'. 

-'ll  .'t.  lama,  ii..  |M..-i,r,v,i  .ill!. 


Minna-  T4iii-ricHn->  4  m-i  1 --ama  tod  foWs  Uself.  Industries  located  here  i  demand  lo  140.000  horsepower  aud 
511^0.  ’  lamiter  wJiosi;  proSrty  is  hy  Southern  Canada  Power  j  reducing  the  general  reserve  to  87.- 

situated  in  the  Bourlamaque  ^dis-  **’'®  employment  and  steady  j  000  horsepower.  I  nless  and  iiniil  a 

trirt  aid  ”s  wages  to  more  and  more  people.  In  :  further  increase  is  ordered  by  _ihe 


Tnder  instructions  from  the.  Miness.  T.imited,  wlio.se  properly  is 
Moctrciil  'I'raiiiways  coiamissioti  cro.ssed  by  the  line  serving  O'Brien 
ilie  company  icuioveil  12.84  miles  Gold  Mine.8,  Ltd. 


years,  with  scarcity  of  employment  for  the  remaining  life  of  ihe 
everywhere  prevalent,  is  it  nor,  v/or-  |  25-cycIo  iiontraet.  fontrart  demand 
ihy  of  comment  to  note  that  the  dis- '  under  the  new  60-c.vcle  contract  has 


oi  irack  o.n'Brotidway  avenue'  and  '  ’'During’ the  month  of  .March  the !  ''"mpany  has  |  remained  unchanged  at  42, OOiUiorse- 

.Notre  Dame  streei  in  Montreal  franohise  under  whicii  light  and  ;  ^ j 

liast  and  Pointf-au.x-rremldes.  Bus  ,  power  is  supplied  to  the  Town  pf  i  Govei  nmem  statistics  fully  cor-  The  New  Kngland  Powei  Assocla- 
service  was  provided  in  replacement  Rouvn  was  renewed  hv  the  jn„ni.  i  roberate  this.  j  tion  subsidiary  report  gross  revenue 


"f  sucti  tramways  service. 

“.A  contract  has  been  enfered 
11)10  for  th*:  erection  of  ,a  coaibined 
,  waiting  room  and  garage  ou  Geoige, 
\'  .“'reel  at  an  estimated  cost  of 
$i:u.ruHi. 

"Reconstruction  of  trucks  was 
earned  out  ou  Ontario  street 
tieiwecn  .St..  Law^rence  boulevard 


t.'ipa!  council” 


INTER.  UTILITIES 
INCOME  HIGHER 


j  roberat.e  this.  j  tion  subsidiary  refiort  gross  revenue 

I  “Reflecting  the  general  improve- 1  of  $5-1.171.676,  against  $.51,893,577  in 
I  ment  in  business  it  is  gratifying  to  j  1935.  Consolirlared  net  income  after 
report  that  sales  of  eiectiical  mer-  all  cha.-ges  anrl  .•V.ssoeiaiion  prefer- 
diandise  through  your  stores  con- 1  red  dividends  amounted  to  $1,726,685, 
timio  to  increase.  Sales  of  electric ;  or  $1.8-5  :t  share  rm  the  tvmimon 
refrigerators  in  the  past  six  months'  stock,  as  compared  with  $787,672,  or 
!  are  more  than  two  and  a  half  times  ;  84  cents  in  1935. 
greater  than  in  last  years  cor  res-- j  regular  dividend  rate  on  the 

pondiug  period  likewise  sales  oi  |  Association’.s  preferred  shares  was 


Sanguinet  streei;  on  Ontario.  Net  of  $759,728  Ctnnpares  with ”/>i^ct>'ic  ranges  .show  an  increase  of  j  dividend  paid  on 


stieet  between  la-tourneux  street 
and  I'iau  .-itrcei;  cm  Notre  Dame, 
stric-'  between  Sf.  Helen  and  Place 
i1’.\rme.s;  on  \uiu  street  from 
Ontario  10  St.  Catherine  street;  j 
and  on  Cote  des  .Neiges  from  ! 


$494,349  in  Preceding 
Fiscal  Year 


more  than  GO  per  cent.  j  January  2,  1937.  At  the  same  time  an  shares  of  Price  Bro.-.  <fc  r  o.  Ltd.. 

M  hen  it  is  realized  that  with  ciur  ,  additional  dividend*  applying  to  ar-  were  renioved  from  the  list  of  the 
low  i-ate.s,  automatic  refrigeration  j  r^^rs  was  paid,  thereby  rediTcing  the  ^lontreal  curb  market  at  the  close 


FENCE 

Ornanientnl  Iron  F  erc.e. 
Angle  Picket  Fence 
Chain  l,ink  Fettce 

To  Protect  or  Beautify 

Faclorie.s.  ischouls  f.awn?. 
Tennis  Courts.  Cemeteries,  etc 
Al.so  foi'  parfiCoas  or  .snfery 
guards. 


tin  t.,rtl  fri-.Cf 
service  r  .n  cv 
VI-*  C.itdlovu'- 

Mint  estjm.it*., 
luinistieft  fifi 
renue.-i 

The 

Steel  (oinpanv 
of  Canada 
Limited 

HAMILTON 

MO.NTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  ^andv.  Mortgage*  and 
Insui-ancv 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FrNAN(  lAL  AGENTS 

Appraiser*  ond  Valuator* 
Estate*  Managed 

CALGABY  ('A5AI>A 


New  Price  Bros.  &  Co. 

Stock  Called  For  Trading 

The  old  common  and  preferred 
share.s  of  Pri<.-e  Bro.s.  A-  Co.  lAd.. 


.  -  .  .1,  -  - ,  Torantn  Buraau  Tfc.  fibbbcUI  riMx  |  ils  comfot-ts  and  advantages  |  j3  po  a  share  business  April  lOth,  and  the  new 

Ontario  10  Ssf.  Catherine  street;  ,  '«•"«  suraBu  Tfc#  mbibcui  tias*  costs  less  than  .5  cents  per  month, !  the  6^1,  nreferred  shares  and  $1  00  stock  admitted  10  trading  in 

and  on  Cote  des  .Neiges  from!  Toronto.  —  Interuaiional  Utilities ,  and  that  hundreds  of  our  customers'  -  ahai-o  on  th«  t-’  dividend  nrefen-'erl  'P®  Unlisted  Department  on  a.  rea- 

Cedar  avenue  to  AVestmount  boule-  U  orp.  and  subsidiaries  1936  net  in-  ‘  cook  with  electricity"  for  less  than  j  _i, {i,„  „ 

tard.  lu  all  tne  company  has  re- rt'ome  wa^t  .$739,728  after  in-c-omc  i  $3.00  per  month,  it  can  readily  bo-  *1  m-esent  international  Hvdro- 

.  on.sii  ucted  3.96  miles  of  trackjtax.es.  interest,  amortization,  depre- ;  appreciated  that  it  actually  co.sts  i  ,,  ^ 

during  the  year.  i  elation,  depletion,  sub.sidlat'y  prefer-  n,oney' to  be  without  these  appli- i 

F.xiensne  lie  renewai*  were  made  red  dividends,  minority  interest,  etc., !  ances  because  of  the  economies  they  !  po,.,pr  Assneiaiiou  or  Canadian 
oD  l4ichine,  Back  River  and  Carder- 1  bur  exclusive  of  net  profirs  on  sale.s  i  effect  i  ®  T-iina  an 

villo  iine.C  jof  inve.stment  .securities  amounting  “During  (he  winter  months  1  Bydro-Elec  ric  ( ontmission,  . 

.Abaadoueri  t.rack.s  were  renioi’ed  '  io  $4Gr‘.;)78  and  net  loss  on  sale  of .  struetion  activities  have  been  cur-  ’  -  .... 

ott  i,a£alle  aven-ac.  Rouen  .srrr-et.  other  investments  of  $419,196  ebaig- ,  ,aned;  nevertheless  Increasing  de-  r'anafia  Sti>nm«hin  1  inp« 

Bourbo'n.aiere  street  and  Aiid  a-.e-  cd  fo  capital  surplu.®.  "  niands  for  power  at  Cowansville  ne- ''  _  . ,  " 

ou®  'J'bi,5  compares  witli  19,3.:.  net  in-  cessitated  reinforcing  the  dlstribu-  ElcctS  TwO  New  Directors 

As  a  result  of  all  the  changes  come  of  $494,349  .after  ta.xes  and  tion  system  there  and.  similarly,  the  - - 

'above  tioicd,  rliere  has  been  a  ledtic-  charge.,,  hut  exclusive  of  net  h^.sses  Hubstatlon  capacity  at  Richmond  has,  ,hp  .neet 

:  don  in  smgie  irack  mileage  of  1.7.27  on  sales  of  investment  securities  ■  been  increased  by  connecting  an  ad- '  ^  "Li-  ,  1 

.“”®^  'amounting  to  $.522,178.  .  ditional  300  k.v.a.  transformer.  All : 


COAL  UOIIKLns  I.N 

k'fI*.ioru' fj.  -  :>i:r.riLr 

'vork-?;  v,c;c  enifkl- ‘V  #’fi  ;!i  iIi**  foi.:  i 
nilnes  of  Albcita.  o' 

'^di  fach*  fif'rti » Lf>r>  in  y)l  'g 

174  wf:'#'  ^innloA'rd  in  su:  « 

•  pcritluH’*  <1 


<.  ii  >  4irm  T 

t;  (. > p e » :i  •  t',-.  ji  Qut='IiOf;  I'rov 

n“  '•ojmj:: •-A'*  uji  GiUHi;  ..f  fil.iTo  tirif 
.  f  .T/iru’Brv.  .r»  Dor$‘iTi 

I  f,  .-Girt  ►',*4  G'eirt 

1)M*>  n  .'ati'K'iiN  -i  yr»i:‘  ayo  tho  prtk- 

t*r'.OH  \^ri$  t-r.Ji:.-  OU)K4;:'' 


shares  of  the  association.  !  delivery  basis  at  ihc  opening 

At  present  International  Hydro- ■ 

Electric  System  Is  not  receiving  any  '  Admitted  to  trading  m  the  J  nlisv' 
income  from  either  New  England  j "  "I , 


ances  oecause  in  me  ewnomies  1  ney  power  Association  or  Canadian 
effect.  i  Hydro-Electric  Commission,  Limited. 

“During  the  winter  months  con- 1  _ _ _ 

sti'uct'on  activities  have  been  cur- '  .  -  - 

tailed;  nevertheless  Increasing  de-  Canada  Steamship  Lines 
niands  for  power  at  Cowansville  ne-  at  rx- 

cessitated  reinforcing  the  dlstribu-  Elects  I  WO  New  Directors 


oeeu  luereBseu  u.y  louuevi.ug  .tu  at  -  '  Canada  Sieaiuship  Lines,  Ltd., 

ditional  300  k.v.a.  Iranstonner.  All  j  Hiia  week  in  .Montreal  were  of 


BECOME  A  REGULAR  READER 

If  i.oNts  ohlv  <ic)U4f%  va  year  fi>i  rexsiar  M'eeklY  dehvefy  Tc»  » 

Tfinfl'lian  ndcIrefAft 

THT.  TiNANCiAL  TlMfS  PfOf. iM-Ii ^G  CO  I 
6S1  A  rai^  Wrif.  Mrmfreat. 

r.TAA find.B.B. . .  B .  4 ..  B  ••  B  for  . . . * 

tor  which  kind  1  h*  F:nA;$ci*l  Tlrre*  ffti*.  —  i-n-*  — i-a  a.i  - . to^nthi  to 


SUBSCRIPTION’S:  In  OhacI*.  $LOO  a  vesr;  i!  7^  for  month-s.  In  Cre'at 
Britain,  $3  «*  vear  t'anaduxi  Funda.  In  United  $L50  <$  year; 

5  2  00  for  at*  months. 

Mak*  *il  Ch^Qued,  DraH»  and  Money  €frd«ra  )D*yaSi* -lo  1h* '  Company. 


No  cnangt*  in  rare  \Aas  madk^^ ,  Abovp  figures  aie  exclasive  of  I  pjencratin^r  plants  have  been  kept  iu !  formal  (nature  consisting  of  the 
auniig  ibe  year^  I  ht'^.  average  ^are  certain  sub^^idianes  included  under ;  excellent  condition  such  that  full  ad-  tbe  annual  renort  and 

|:  \\as  t.lO  cents,  being  1.73  cents  less  ^  investments  in  consolldaled  balance;  vantage  bas  been  taken  of  the  cxcep- !  (i.p  election  <tf  directors  for  tbe  eu- 
I  than  the  average  tare  in  effect  in  .sheet.  Accounts  of  Canadian  subsi- :  noually  high  flow  of  the  St.  .Francis  !  ®  year  Two  new  members  were 

■  niiietv  cities  on  Ih  s  enni  neiif  vv  1  i  ,.r  c.  I'lciMi.,  _  _ _  ,i _ _  i. suing  yeai.  t. « o  new  meiiioti  s  v>  ci  e 


)wer  Assooiatiou  or  Canadian',  '14.268.300  s^econd  mortgage 

ydro-Elecrrict  ommission,  Limited. a  i  s 

^  I  b2,8-4.j  jiuthorued  and  l.ssued 

.  shares  of  rodeomablc  prefet 

«Mda  Steamship  Line.  ^ “I,,. 

Elects  Two  New  Directors  common  stock  of  a  lotai  aiuhor  izeil 

_ _  issue  of  679.084  stiares. 

,  ^  The  board  lot.  for  tlie  n<»\v  pre 

Proceedings  a',  the  annual  meet-  j-pipej  and  common  stceks  wilt  be 
g  of  Canada  Sieainship  Lines.  Ltd.,  i  iw-auty-flve  shares. 


All  rolling  .stock  of  the  Company 
has  been  adequately  maintained 

a  total  of  496  cars  and  buses  hav- '  c,-ise  decisions  of  I’ublic  Ser-vice 
Ing  been  overhauled  and  rccoudi-  i Oinmi.ssion  ami  nppsllate  ilirisiou 
tionert.  'I'he  seven  trolley  buses  ,jf  ,he  Supreme  court  of  tlie  State 
purchased  b.v  tue  Company  during  of  Vew  York  advei'se  to  '  onsolidat- 
tne  year  wilt  be  delivered  eaily  in  Wafer  r-,.  o'  fCca.  N.Y.,  a  sub- 


eslimalcd  annual  reduction  which  stations  'and  distribution  *>’st®uis  I  Sifined ’"Sitr^Vr'Ierr^  i 

will  icoult  in  tlic  *\ent  tliat  cate  also  have  been  maintained  in  good '  ^ 


tile-  fc  ittires  -of'  the  report.  . 


;  Increased  Business  At 

The  Port  Of  Saint  John 

[  MBrltlmB  Bureiiii  The  F'inancial  Time. 

,  Saint  .lolin.  l-'or  the  fiscal  year 
1936-37  cargo  imports  Through  Ihls 
I  Port,  according  to  figures  released 
i-at  the  Customs  House,  show  aa  l*.- 
i-ieasc  of  nearly  .GO.OilO  lon.s  over  t7io 
■'figures  for  the  iirevious  fiscal  year. 


1937  and  wRi  be  put  into  operation 
ou  Beaubicn  street."  -  - 


me  iMpreme  .  our,  o  u.e  ^  aic  khoKEK.VGE  ..irPOLNT.MEMS 
.New  York  advei'se  to  <  onsolidat-  , 

1  Wafer  r-i).  o'  I'Cca.  N.5’'.,  a  sub-  R.  Gamble  &  Co.,  members  To- 
d.ar.i,  are  uidielrl  on  appeal  now  ronto  stock  exchange  aud  .Moiilveal : 
mtiffig'.'  ■  '  curb  market,  announce  that  Lf.-riol.  i 


nrmtifhg'.'  ■  '  market,  announce  that  Ll.-'.oi.  i  m 

f'hpif.rri-  sttich  coiLsi.sls  of  .5. 34.5  K.  C.  Porteous  and  Clary  S.  Booth  [ 
shares  .of  . $7  prior  preferred:  108.837  1  are  now  connected  with  their- firm.  ‘  *1’*-'®-'^!  ’L 


.shares' of  $3. .50  prior  preferred:  94,- 


Iziuipn  plan  !  mcr^:  ;^ 

approved  '7^  ‘  '  1936-37  bring  $3,195,198.28  compared 

spcqml  mcenn^m  J^miarj  lasj, _ ,  $1,866,481.36  for  the  fiscal  year 

■  ■  '■  '  '  ■  . .  '  '*  1935-30.  or  a  gain  of  some  $1,300.- 


—  capiuri-  sioch  coii.si.si-.  »  .  V.  j  r  j,,  rmncirv  Hst  iiiii  i-wiup 

.VII.MSK.4I,!«  i\  8.i«rK.4T(  HKW.i.v  shares  .of  .$7  prior  preferred:  108.837  1  are  now  connected  with  their- firm.  jpuii.r  7  -  ^  'with  $1,866,481.36  for  the  fiscal 

Regina.  —  Mineral  proiiii.-t  ii.ii  'a-V  sha'rcs' of  $3..50  prior  preferred:  94,-  Lt.-Col.  Porteous  has  'harl  extensive :  '■  '  '  -  . .  '  ■■*  1935-30.  or  a  gain  of  some  $1. 

jt^ar  aniomited  in  valuf  to  .t  5.!ir  t, ;  I '1  y'jx  .niiare.-;  of  $1.7.5  preferred:  124,-  experience  in  Jhc  brokerage  field,  jwiih  f..  K.-  Roih.schild-4i  Co.,  mem- i  (XUr.  Receipts  for  March  at  $ 

-in^  the  Province  ‘.f  .'-in.sk, ucimy-a n.  <>•-  „f  f  jass  A  stock,  all  of  for  many  .vcki''s  as  a  p'ai'loor  in  Bui'-,  bers  .New  York  stock  exchange.  Mr.  |  819.18  were  almost  drnible  those 

arcJ17un7"iV\\i- 'raicHr*''tpo’"r,ti no  nar  vahie  and  1  229  890  shares  nctl.  Porteous  &  i 'o.. --^iKunbers  Bboih  was  connoclcd  w  ith  ihe  Fed-  .March  of  1:I06  uMiich  were  $17.5,1 

maie.p.  of  class  n  slock  of  $1  par  value,  .Monfreal  stock  exchangV,  aud  later  crated  Press  for  a  numbei  of  years.  *  72. 


''‘j2  shares  of  class  A  slock,  all  of  for  many  yckfs  as  a  p'ai'loor  in  Bur-,  bers  .New  York  stock  exchange.  Mr.  |  819.18  were  almost  double  those  for 
no  nar  vahie  and  1  229  890  shares  nctl.  Porteous  &  ( 'o.. -  aiKunbers  Bdoih  w  as  connoclcd  w  ith  i  he  Fed-  .March  of  1:I06  w'liich  were  $17,5,846.- 

of  class  B  .stock  of.  $1  par  value,  .Montreal  stock  exchange,  and  later  'erated  Press  for  a  numbei  of  years.  *  72. 
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ABERHART  TAKES 
STAND  REPORT  ON 
ALBERTA  UNFAIR 

Alleges  Discrimination  in  View 
of  Assistance  to  Maniloh;) 
and  Saskatchewan 

DUNNING^ATO  CASE 


Explains  That  Social  Credit 
Government  Has  Refused  to 
Co-operate  and .  is .  Not  .  in 
Need  of  Aid  .lust  Now 


The 


Bond  Market 


Air  Cleared  by  Plan  For 
Reorganization  of  Debts 
of  Border  Munidpsdities 
With  Ex-Minister  Croll 
Out  of  Picture — No  De¬ 
finite  Trend  in  Corpor- 
•  ation  Market 


ASBESTOS  CORP’N 
^  PLANS  FINANCING 
ONSJ.^EARS 

Shareholders  Told  .it  Annu.ii 
Meeting  Income  Bond  Obli¬ 
gations  Being  Considered 

BUSINESS  STILL  GROWS 


Active  Bond  ChaLnge5 


A  five-min  hp.ird  ..f 
mtmber*  h«*  b—n  (flv-n  rompirtr 
power  *o  e  prppism  nl  Sorlsl 

Credit  In  Alb«rt«  thmiigh  n  rommlenion 
edminlelretinn.  Mai-  Dnuglen  Sotlal 
Credit  founder  and  p*l.er  "ejit’-ne"  will 
be  eligible  for  ronunleeinn  job».  > 

Ppecial  rorrripnndente 

Qtta'va. —  It  «ap  lo  bp  pxpected 
that  Premlpr  Abeihart.  foDowine 
his  usual  roiirse  of  appraling  to  ibp 
hearts  rather  than  the  heads  of  ihe 
people  of  Alhetta,  would  romplain 
that  his  provinrp  was  heme  t.rcafed 
tinjustly  in  that,  while  aid  is  heiiiK 
given  to  Saskairhowan  and  Manito¬ 
ba,.  the  federal  eoveinment  agrees 
with  the  Bank  of  t'anada  that  there 
is  CO  pressing  need  in  A I 
herta.  The  Piindav  audience  at 
Mr  Aherhart’s  Prophetic  Bible 
Institute  wa.s  regaled  "ith  the 
usual  manufactured  figurer  a."-  to 
federal  ta.\es  rollect.ed  in  the  pro¬ 
vince,  amounta  due  in  connection 
w'ith  natural  resources,  ftptilpnient. 
etc.  But  during  the  final  siningof 
the  House  of  Comnions.  rinanrc 
Minister  Dunning  made  a  con'inc- 
ing  statement  of  policv.  In 
which  he  declared  that  the  federal 
government  had  labored  to  avoid  the 
slightest  him  of  dlscnnilnaiion  in  , 


At  the  annual  meeting  of  Ashc:-.- 
tos  Corporation.  B  Steele,  pre-i 
denU  stated  that  while  acHial  .-hiii 
I  '  ments  in  the  fir?r  rjuanei  of  10:', v 

I  Toronto  Bureau  Tbo  Financial  TImaa  ,  were  about  epual  to  the  same  p<  nod 

j  Toronto— By  far  the  most  import-  in  19,36.  this  docs  not  give  a  fair  in 

ant  development  in  the  bond  market  dicalton  of  what  maf  he  tvpcct'd 
.  this  week  is  the  acceptance  of  a  com- :  during  the  following  nionih.^  Ai 
promise  plan  of  reorganization  of  the  present  sales  contracts  fr.r  1:1;', 7, ire 
debts  of  Windsor.  Walkerville.  East  conslderahlv  larger  ihan  mdi 

i  Windsor.  Sandwich  and  Essex  Bor-  eating  full  nrodunlon  from  ihe  four 
}  der  Ptilities  At  this  writing  ihe'mines  -  Kins.  Vini' ,  fic.uei  and 
plan  ha.s  yet  lo  be  given  official  '  British-Canadian— will  be  nrmircd. 
sanction  of  the  five  debentiirchold-  in  .addition  m  «ome  tonnag'  irom 
pr«'  protective  committees  but  no  the  .Maple  l  eaf  mine,  wlucli  \~  now 
hitfh  i.s  to  be  expected  from  that  hoif.g  rc-’onditioned  for  operation 
,  quarter  unless  it  come  from  Walker-  j  ibis  month 
ville  representatives.  Behind  the  cur- 1  Prospect.'  are.  ilicipforc.  ih.it  the 
rent  plan,  which  bids  fair  to  he  the|rompany  will  have  a  b'isy  vc.ir  in 
final  one.  ihere  was  .a  long  senes  |  in.37.  with  larEer  .'alc.i  Oian  m  Pdii! 
of  negoliations  which  have,  tended ;  How  ever,  while  increased  iiveim® 
to  hold  up  settlement  of  other  OntA- ,  may  be  rxprr  i.cd.  opn  aiina  eor.i,^ 
rio  miinuicipa!  defaults.  With  the  will  he  bighm  I’l  aeiicall.'  every 
M  indsor  plan  out  of  the  way,  earl.v  |  commodity  u.^rd  in  ilio  iniiic.',  has 
action  i.s  expected  on  the  Mimico  advanced  in  price,  incliidinc  'lecl.of 
plan  as  well  as  immediate  action  on  !  which  a  large  ouaniii.v  i.  usrd  Ow 
the  pan  of  committees  representing  .  Ing  'o  the  praclicc  of  irllinc  .ahead 
debent uresholders  of  the.  various  no  benefit  from  the  inci pajeu  price® 
Toronto  suburban  mumcinahtie.s  that  for  asbestos  may  be  expected  until 
are  in  default  and  awaiting  settle-  after  the  dose  of  ilm  yeai  Higher 
meni  of  their  debts  .wages  are  al.sn  a  factor  m  the  cost 

On  Wednesday.  April  14  Premier  tsf  operations. 

Mitchell  F.  Hepburn  of  Ontario  asked  .Regarding  ihe  financial  position  c.f 
for  and  secured  the  rcsignaiion  of  company.  Mr  Steele  sintcd  ?ll  due 
Hon  David  Croll.  minister  of  muni- •  Pblisaiion®  met.  with  the 

cip.al  affairs  in  the  Ontario  Cabinet  exception  of  the  obligation  to  hu.v 
and  former  mayor  of  Windsor.  Os-  1950.000  of  income  bonds  pci  year 
tenslbly  the  reason  wa.s  Mr.  Croll's  before  a  dividend  ran  be  doclaied. 
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SIMPSONS  PLAN 
PAYING  PREFERRED 
ARREARS  ADOPTED 


Will  bie  Wiped  Out  by  Paying 
'  b  Each  of  Fully  Paid  ‘A*  i 
and  'B*  shares 


CUTTING  DIVIDEND  TO  5% 
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REORGANIZATION 
STANLEY  REALTY 

Bondholder*  Will  be  A»ked  Ip 
Forego  Back  Inlere*!  and 
Change  Coupon  Rate 


To.ontp  B'jrrau  Th»  Finsnelol  Tims* 
Tornni.n.  —  Shareholders  of  Simp-' 
sons.  Ltd,,  In  special  session  prior  1 
s.x  to  the  annual  general  meeting  ap- i 
'5  ptoved  ihe  plan  for  discbar,ging  di-  ; 

vidend  .-irrears  on  the  eompany’j  [ 
JO  6'7''r  preference  stock.  The  acc.u- : 
so  raul.al.lon  amounted  lo  $91  50  on  Feb  i 
9c  1  and.  under  the  plan,  will  be  wuped  ; 
ko  om  by  pajmeni  of  one-half  share  of' 
fully  paid  class  A  stock  and  one-  ! 
half  share  of  fully  paid  class  B! 
iio  stork.  At  the  same  time  dividend 
Ifj  rale  on  the  stock  will  be  reduced  * 
"'.from  to  O^r 

27’  The  class  and  clas.a  B  share- 
holders  leprcsented  in  person  and  by 
2  so  proxy  voted  overwhelmingly  In.  favor  | 
iinch  ■  the  proposal,  more  than  999!.  of; 

'(  or,  total  shares  of  each  class  being  in 
2- ‘favor.  ,■ 

!  At  'he  subsequen'  general  meet¬ 
ing.  Fi.  r;.  Burton  gener.al  manager 
■vf  file  Toronto  store,  was  named  s 
director  of  the  company,  taking  the 
place  on  the  board  formerly  held  bv 
Frank  Hav.  secretary-treasurer  Mr 
Hay  will  continue  as  serretarv-trea- 
surer..  Other  raembera  of  'he  direc¬ 
torate  were  reelected. 

In  his  remarks  to  shareholders, 

<"■  L.  Burton,  prc.sident.  Mid  in 
pari'  "Our  sales  showed  an  improve- 
roeni  during  'he  year  consistent 


Its  attitude  towards  anx  of  Ihe  pm-  -r  j  .u  /  ■  ui. 

Vinces:  Briti.'h  Columbia  bad  been  I Generf.!  Motors  To  r'd  the  ronipany  of  this  oblige 

refused  aid  under  prcr.i.seL  .similar 


trike  at  Oshawa  but  .Mr.  Croll  is  ' financing  will  be  ic.iuir- 
reported  to  have  differed  with  Pre-  *’”'1  •f’'-'  snbrci  is  now  ic  '  iving 
mice  Hepburn  on  former  nccasiooa.  c,arcful  constdcinfiou  of  itm  di- 
one  of  which,  ir  can  be  assumed,  was  lectors. 

the  Wind.sor  reorganization.  In  the'  The  annual  lepoii  wa.s  adopted 
opinion  of  many  bondholder  s  the  res-  •’’•’'f  directors  elected  for  the  cnsii- 
ignation  of  Mr.  Croll  will  facilitate  "’F  vear,  without  chaupc  from  the 
tJiP  reorganization  of  Ontario  munici-  '  previous  board, 
p.xlifips  on  an  equitable  basis. 


ctrcumstance.s  to  those  prev.Tiling  in 
the,  case  of  .Mberia. 

5rr.  Dunning  recalled  Ibal  the 
government  had  faced  n  gr.avc  prob¬ 
lem  in  regard  in  .all  four  of  ihe 
M'estern  provinees.  ’  The  Donitn- 
ion."  be  said.  ■Voiild  not  eonliime  to 
advance  money  to  the  M'cr-tern  pro¬ 
vinces  to  enable  them  to  pay  off  t  w 

iheir  debts.  Regardless  of  w  hat  ;  The  Alberta  legislature  ha.®  ap- 
other  purposes  wc  might  deem  it  ,  proved  bills  which  will  permit  Cal- 

desirable  to  .advanre  money  In  gary  ri.rl  Edmonton  lo  refund  pres- t  - -  _ 

those  provlricer.  for.  wr  did  not  j  cm  obligations  along  the  lines  out-  . 

deem  it  sound  polirv  to  net  into  i  lined  in  the  plan  submitted  by  bond-  Canada  sold  ,T2o.0on,nnn  or 

the  position  where  the  pnnripaJ '  holders  amd  approved 
creditor  of  the  province.s  would  be  i  voters  in  a  special  plebii 

pleblseite  will  pot  be  necessar,-  .  ,,  , 

basts  of  b.TRG^V  secured  March  .,t 
w-hen  an  is.siic  of  S2.i.0b0.bni^  ri3-(l.v,\ 

I  bills  were  sold.  Vbr  sale  "f  this 
I  latest  issue  marks  the  second  sne- 
It  appears  that  for  the  first  time  inciea'c  in  the  average  price, 

definite  results  are  being  achieved  in  '  received  fut  iicii.aiirv  bill-i  The  .m-w 
reorganizing  the  financial  structure  i,.  dated  April  L.  .'nd  will  ma- 

of  municipalities  in  default  both  iUtiuje  .Inly  i.t. 

Ontario  and  in  .Mberia  and  British  1  Follow'ing  i'  a  yumroatv  of  ircas 


the  feder-al  .government.  tVe  believ¬ 
ed,  and  believp  still  that  svKh  a  re¬ 
lationship  w-ouid  negative  mir  ron- 
stitutiona!  relationship  in  this  conn 
try,  a.s  between  the  proiince.®  .and 
the  Dominion  And  we  do  not  be¬ 
lieve  that  the.  whole  people  of  Can¬ 
ada  w-ere  railed  upon  m  a.ssnrae  the 
debts  of  the  provinces  ?n  we  .said 
there  will  be  no  more  advances  in 
order  to  enable  any  proMnee  to 
tneei  mattirins  obligation.®." 

l  oan  toiincil  Re.ierled 
The  Finaitre  Mint.'ier  rer,iilpd  th.at 
the  goiernment  had  proposed  a  loan 
council,  that  proposal  being  accept¬ 
ed  b>'  Manitoba  and  Sasktiichew an 
and  refused  by  Bnii.'h  t'oliirobia  and 
Alberta  '■.'Saskatchewan  got  a  loan 
from  the  Bank  of  t'antida.'’  said  Mr. 
Dunning,  ■wilhoiu  any  prompting 
of  the  bank  by  the  federal  Govern¬ 
ment.  in  order  to  preveni  a  default, 
on  the  assurance  that  it  would  in¬ 
troduce  the  necessary  leeislalion  to 
enable  the  province  to  enle.r  the  loan 
lount'il  .'-cherae.  and  piovidrd  .also 
that  the  Bank  of  Canada  bad  assur¬ 
ance  from  the  Government  of  Canada 


Rate  On  Treasury  BiJU 

Again  Registers  Decline 


;ted  bv  bond-  vanaaa  am.,  01 

bv  Calearv  ‘  D^astiry  bill,®  .it  an  nverage 

liscite  Such  99.S08ii9,  for  a  cost  basis  of 

noeo.co.'v  In  <1.971%.  This  Comparer  •with  a.  i  osi 


At  .a  meeiinK  of 
Tlie  St.  Cathei 
Corti  called  for 

a  m.  to  b.s  held  at  the  offiee.®  of  ihe 
Monire.al  Tiu.st  Co..  511  Place  d'Ar- 
mes.  .Montreal,  approvni  will  bo 
sought  for  ehnncp.s  in  'be  trust  deed 
.securing  the  Isi  mortgage 

bonds  of  the  compant  I'lic  propos¬ 
ed  changes  provide  for  extinguish¬ 
ment  of  .Tconjcd  interest  on  the 
bonds;  the  pa.vment  of  future  inter 
esi  in.  Canadian  funds  on 
tio.n  111  the  coupon  rate 
bonds;  extension  of  the  maturity  '  "For  each  dollar  of  wage.®  paid  to 
date,  relief  from  arrenr?  of  sinking  _ ’-’i"'  during  the  pasi  year,  w  c 

fund  pa.vmcniv  and  iTiodificaiion  of '  Pt'ovlded  by  way  of  governmental. 


bondholders  of  .u  .  .  .1  ,  .  j 

.■tne..?ta'nlcy  Realty,  'h'’  ’•etai  trade  gener- 

Max  Mh  next  at  11  ^U'-  '  hristmas  trade  wa.s  the 

.Max  4Ui  next  at  I! 

panv. 

".Salaries  and  wages  paid  out  dur¬ 
ing  the  year  exceeded  those  of  the 
prexious  xear  by  nearly  $15'.1.00P  and 
were  approximately  $1,500,000  more 
than  in  the  year  1933.  Taxation  i.s 
becoming  an  increasingly  heavy  hiir- 
den  for  your  companv  During  the 
cdiie-  direct  taxes  alone  wr  paid 

'  $784,379. 


EsTA»t!!TOJ  1909 

Cro\w  Trust  Company 

wishes  to  announce  the  opening  on 
April  15th,  1937.  of  a  Toronto  Office 
at  80  King  Street  West,  where  a 
general  Trust  Company  business  will 
be  transacted.  J.  Ragnar  Johnson 
has  been  appointed  Manager. 

“A  conservative  trust  comp.anv 

FOR  THE  PUBLIC'S  SERVICE” 

IVCVTftJS  A*?  IK'  tT»r  RtOArOTMG  O'  f  HfS'-iriS  A.vrj  rHAkG!* 


Edmonton  but  before  either  plan  can 
go  into  effect  60  per  cent  of  deben- 
tureholders  must  approve. 


the  sinking  fund  i<r"visinns  aiiacli- 
inc  to  the.  i.ss'ie. 

Boad-holder.s  will  b^  asked  m 
ratify  at  ilie  inccunc  the  following 
cha.nge..s  m  the  provisions  siif'ound- 
Mig  i.hp  1st  mortg.igc  bond.®:  extin- 
eiiislimeitt  of  ebints  fur  unpaid  in- 
iere.«t  up  i"  .Novciiibet  l.®i  1936, 
ihange  in  inieip,®;  rPhuirrments 
front  thp  exisifng  61.-'^’,  annual  r.ste 
If,  'A'"r  yearlx  fioni  .\oxrniher  1st 
1936  to  April  30ili  1943.  3',2t>  an- 
ntmlly  from  Afa'  Ist '191;;  to  April 
.3pih  1947.  ami  1%  aiitiually  from 


municipal  or  other  public  imposts., 
taxes  1.0  the  extent  of  30r  against 
49r  in  the  nievious  year,  a  figure  at 
that  lime,  generally  considered  ox- 

"Fnr  parb  fiollar  of  OPt  oarninps 
for  the  year  under  review,  befoie 
paying  dividends  to  sltarehtrlderr,  wr  , 
ni  ovided  $1.56  in  ta\e.®  or  other  pub¬ 
lic  imposts,  and  $5..59  for  each  dollar 
of  dividends  paid  to  shaicholder.s." 

I.B.V.  fiOVER->0'RS  TO  .MKIIT 


luring  at  the  rate  of  $(0,nnii  .-innual- 
ly  front  .May  l,'.,  1938,  i,.  Max  1",, 

1913;  .g^no.iiOO  Ilf  V,^' r  serial  bond® 
maturing  at  the  rate  of  SK'.OiMi  from 
1913  in  1947  i,nd  $350.nnn  of  , 

.sinking  fund  la  year  bonds,  manii'. 
ing  19.31’.  Of  Ihe  nexv  general  mon- 
ga.ge  bonds  there  will  In'  S.;.vi  Om) 
oiit.standing.  da  led  Mav  i,'..  1937 
and  inatiirinc  M.iy  1.5,  19,31’.  with  111- 
lercsl  at  the  rate  of  feu-  tbo 

fivsi  ye.ar  ami  at  4'..>'"r  Ihercaflerio 
he  paid  out  of  nix'onie  and  lo 

be  nno-cumulalixo  for  the  fir.-i 
three  yeais  .and  iherefore  lo 
he  eumtilaiixc  rite  general  nioi'. 
gagp  bonds  will  be  rederutahlc  at 
1 1.3  In  avcepling  such  an  .irraneo- 
meni  picseni  general  tnorigacr 


Columbia.  This  will  go  far  to  im¬ 
prove,  the  market  for  municip.al 
bond®  for  xvhieb  there  is  good  de¬ 
mand  at  the  present  lime  The  rhief 
diffieuli.x  to  date  has  been  lack  of 
supply  of  municipal  issues  with  suf¬ 
ficiently  high  credit  rating. 

The  high  grade,  bond  market  rc- 
mains  quiet  and  prices  are  practic-1. 
ally  unchanged  from  last,  week.  Com-  ! 
paralivp  price  stability  has  now  been  ‘ 
maintained  for  five,  w'ceks  or  more 
and  the  price  decline  that  persisted  | 
from  .lanuary  up  to  the  middle  of  ‘ 
March  Ii.t.®  apparently  been  stopped.  , 
'I'bere  ha.®  been  some  nintors  of  [ 
Dominion  financing  in  the  offing  but 
surb  rumors  have,  not  been  substan-  1 
tiated  and  ihe  government  has  some 
SIX  months  in  yvhieh  to  take  care  of 


ury  bills  now 
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bondholHor.**  >vai\o  paynioni  nf  it» 
I  hivago,  -The  hoard  of  governors  leies'  in  arrears. 

May  1®!  1947  10  maiiiniv.  exie.nsion  of  tbe  Investment  Rankers'  Associa- ,  _  _ 

of  Ihe  niaiiiiiiy  ilaie  in  M.ty  Isi  19.37  lion  of  .\meriea  xvtli  hold  its  annua}'..  ..  *>  *1  i-  ■ 

front  May  Jsi  1946;  nlief  from  .sink-  spring  meeting  May  8-12  at  Hof  mietropohtan  Buiiuing 
ing  fun-l  paytneni..  for  6  year.®  1931  .Spring.®.  Virginia,  il  was  announre'l 
m  1937:  and  alicr.atmii  u,  sinking  py  Ldward  H.  Hall,  of  Harris.  Hall 


Offering  $750,000  Bonds 


I  e.a  I  S 


,7  fund  pi  ox  iiSir^n.®  for  futurr 
*7  froiO  luly  I  si.  I  fgjiK 
)7  ft  is  provided  rh.sl  front 

rai  nitigs.  afior  all  charges  and  sink- 
,  ing  fund  pnynieots  have  heen  niel 
and  H  .special  le.seive  fund  of  $15,000 
rsi.ahl ished  and  maintained,  .a  maxi- 
nitini  addiii'xnal  pavntenf  of  in 

I  lio 


Toronln  Rxirraii  Lhr  rnx.rnrlal 

'loroiito.— Offering  has  been  made 
of  .$7511,000  of  first  ntorisugc  houds 
of  Mel ropolitii n  Building  I.id  .  ai  , 


that  it  intended  lo  proceed  with  the  <be  $236,299,800  of  5ik  per  cent  '’ir- j  '  _  _  ' 

loan  rounril  scheme  .  .  Narurally  tory  l,oan  bond.®  which  mature,  pp.  |  Amusements  added  a  single  pm 


to  y<g  a  point.  Gr.9in  issues  re¬ 
mained  iriaciixe  throughout  the  sts- 
sion. 

The  general  mdiislrial  list  wa.®  po-nd  miere.si  will  Pe  made 
fairly  quid  with  na.rvow  losses  be¬ 
ing  in  Ibe  slight  tnaionry.  Brown 
Co.  and  Standard  Fuel  Fntis  lost  t’ti 
and  2'-,!  respectively  to  be  the  most 
important  changes  while  linniinimi 
SiP.el  A-  Coal  slipped  off  a  point 
.Mercury  .Mills  gained  2  a.®  fnited 


k.  Company.  Chicago,  president  laf 
•the  association  In  addition  to  Ihe 
uniro  forty  inember.s  of  Ihe  board  who  te- 
preseni  all  sections  of  the  Fnited 
States  and  Canada,  member.s  of  tlie 

association's  national  committees  par  The  coinpany  propo.-es  10  le- 
anri  many  former  member.®  of  the  deem  the  7'"r  first  mortgage  bonds 
board  are  being  invited  to  attend.  now  ursianding  on  .fuly  i.,  |9:;7. 

_  _  .  _  .subieri  to  approval  of  lioldeis  of 

bond.®  It  is  .lUsn  provided  that 'two  bondholder-director.®  10  cliooso;(hP  7%  general  tnoiignge  boii^  w  ho 
bonriliolders  will  be  .given  ibiee  re-  a  .successor  to  any  Pond-holder  d1-'will  meet  on  May  3  to  san-'iion  tie 
presentatlves  on  'he  board  of  dircc' ;  reetor  w  ho  resign®  from  the  boarii  ,  eessary  aeijon.  iiu  liidmg  rxeliango 
tors  with  power  vested  in  the  other  '  or  dier.  ,of  itreseni  general  morig.ige  bond® 


An  Investment  in 
MANAGEMENT 

•  Lomaioc wealth  Intwaaticcal 
Torpor aiion  Limited  —  fhroagb 
p'lrchaar  of  its  share.',— offers  vou 
ihf  benefit  of  the  crperr  macige- 
jrert  rnioved  by  Dearly  50  sur- 
cs'fxil  ro'-.'xjrauons  in  Canada 
a-  'j  ihc  L’niifd  biatrt — as  wrJl  as 
ii«  I'wn  Board  of  Management 
'-ro-.l  of  oT-r  100%  .share  value 
rojiaeci'.mrrt  Pnrr  aj-oroxim- 
arrlr  $4  y,  p^r  ,hare 

Canadian  Alliance 

CORPORATION  LIMITED 

Coral  konk  Building,  Meotroal 


fo;  new  p'-n,'i:j|  niixi ' tr.i go  hon'Is  of 
ihn  .'ante  fare  xalit*' 

I  hr  iipw  fii  i,i  ntorig-agp  isrue  irfll 
hr  diicd  Vl.ix-  I'l,  1937.  and  ronslf* 
of  .s:’, 10. (Mill  ,if  4',  .'.piial  bonds  ma- 
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we  gave  the  a.®sur.'inrp.  and  the ,  tfutbei'  I.  1937 
fund®  were  .idvanced  to  S.iskaLi'.be.- !  *  *  *  » 

w  an  lo  nteet  It®  inaturiiy  ,  .  .  The  ,  Municipal  .Martets 

only  reason  the  prox  men  of  Alberta  j  -,-pp  n,unicipa)  bond  market  Mirn- 
did  cot  get  money  from  O'tawa  diir-  another  dull  week  No  new 

me  thai  period  wa.®  because  It  did  '  alls,  for  tenders  were  issued  while 
not  3  =  k  for  money.  Surety.  ibeie-:pyl  ^op  arranged,  pi'ivate- 

fo!-<».  it  was  a  poor  argiiincni  to  a.®y.,j.  ppi^.-ppp  Harris.  MacKeen.  Goss 
that  w-hen  ihP'  c  w  as  legi.sl, ation  upon  ,  ,s.  ,pp  „f  Ottawa  Separ- 

atr  School  Commission  The  issue 
xvas  foi  .$350,000  4®',.  ;;o  year  serial 
i  bonds  and  w.i.s  i,oid  at  an  iinspated 
price. 

I  Trading  among  fbe  tnunicipals 
Other  Sfeps  Taken  |conunued  quiet  with  little  price 

''N’ow  1  come  to  Ihe  problem  change  being  noted 
which  w-e  faced  a  fe'v  months  ago  ;  y.  .w  #  .♦ 

m  connection  w-ub  Manitoba  and  j  Forporatlon  Market 

Saskatchew  an  follow  ing  i1,p  cron- j  Corp.ararioii  bond.®  during  the  past 

xveek  failed  to  ettabltr.h  any  defin- 
liie  trend  with  most  changes  being 
I  foi  ftnclional  amounts  and  w’ith 
I  gains  and  lo.ssos  .'ibout  even  The 
Inia.ioriiy  of  ihe  Quebec  poyver  I.®- 
[sues  were  higher  xviih  Beauharnols 


International  Bonds 


the,  statute  books  wbieh  xxoulfl  rn- 
.®b!e  .Alberta  to  borrow  .®he  dOJ  not 
rhoose  to  avail  berr-elf  of  it,  and 
therefore  Wat.  diserioitnated 
against" 


Ihf 

omlc  effeetp  of  the  las'  crop,  or  lack  I 
of  rrop.  Neither  Manitoba  nor  S.ns- 
ka.tchewan  noi  Albert,',  rould  bor¬ 
row-  moie  niDiiey  otherwise  than 
from  Ihe  Government  of  I'anada. 

Manitoba  and  Saskatebew  an  borrow¬ 
ed  to  Ibe  liinii  perniitted  by  Hie-  .  ,  ,  ,  .u  -• 

legislation  of  last  vear  Alberta  ha®  ! 


Tiiyt  rer4Uired  to  do  m.  for  tbe  rea¬ 
sons  ,®et  oil!  Ill  Ihe  tenon  of  ihc 
Bank  of  (''an-ada.  -Siie  did  noi  need 
rash  from  i.lii®  Government  because 
ghe  withheld  rar-b  from  her  bond¬ 
holders  in  Ibe  form  of  one-half  of 
tjie  lntere.®i  on  all  Alterta  bonds, 
to  the  extent  of  .$3. 400. bub  in  a  full 
year. 

"Tbe  Frox  inee  of  Alberta  decided 
that  of  Us  own  volition  1  am  not 


commenting  ’ipon  the  w  i.Mom 
that  action  or  an'  thing  of  that  .®ort. 
b'.i'  I  f.in  ®av  that  u  refleeis  upon 
the  rredit  of  this  Dominion  ibat  one 
of  Its  provinces  should  arbitrarily 
cut  in  ball  it?  inteicst  obligations 
I  have  fo  ray  that  because  ir  i®  ihe 
truth  If  we  havo  tbicr  or  four  oi 
five  provinces  doing  the  same  thing 
It  will  mak'e  matters  very  diffie.ult 
for  this  couofi'v  and  for  the  people 
of  the  roumry  as,  well." 

"We,  found  thi.®  condition  Three 
province,®  coiiid  not  borrow  save 
from  Ihe  Dominion  Government. 
Fnder  what  conditions  should  the 
Dominion  Government  advance  m.o- 
ney-  to  any  pro' i nee  tor  the  purpose 
of  carrying  on  the  ovdinarv  essen¬ 
tia!  services  of  that  province,  not 
relief,  remembei,  beca'ise  tlie  legis- 


f  1973  gamed  3tj  and  Maclaren- 
Quehee  moving  up  points  on  the 
week  The  regt  of  the  list  showed 
change,®  of  a  more  minor  nature 
Paper  bonds  were,  slightly  firmer 
with  the  exception  of  I'ousolidated 
Pap»r  which  drupp'xl  2'.?  Howard 
Smith  gained  IV*  with  the  other.® 
moving  up  ahoii'  each  Farrier 
bond.®  ivere  highci  with  a  fair 
amount  of  Trading  bpjng  done  In 
of  j  Canada  Sie.imship  Lines  6's  of  1941 
a®  this  issue  c  limbed  IH  Tbe  C 
■N  R.  bond;®  slioxxed  gains  of  around 
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Bank  of  Canada,  the  Finance'Minis- 
ter  said  "We  find  that  because  AI- ! 
berta  is  not  paying  T3. 400. 000  to  Its 
bondholders  whlrh  it  bad  contracted  ‘ 
to  pay,  it  therefore  ha.®  that  much  ! 
;  more  cash,  which,  if  it  wlKhes,  it  j 
I  can  apply  with  respect  to  relief  and 
I  thus  not  borrow  from  the  Dominion  : 
I  to  meet  that  expenditure."’  | 

I  He  ,'idded  that  the  Bank  had  found 
.that  Alberta  this  year  had  sufficient  | 

;  out  of  the  $3,400,000  referred  lo  to 
!  take  care  not  only  of  relief  and  . 

:  essential  services,  but  actually  to  , 

:  pav  off  $l,2i>0.000  of  tbe  province’s  : 
preseni  debt  L'odcr  the  circum-  • 
stances  he  asked,  wa.s  tJie  Dominion 


lation  wuh  regard  to  relief  justified  In  taking  the  1 

two  thing®  a  cash  gran'  from  tne  Z _ _  ..n  i 

Dominion  and  abilitv  on  the  part  of 


the  Dominion  to  loan  tr«  the  province 


money  of  all  the  people  of  Canada 
and  granting  it  to  Alberta  At  the 
same  Ume  it  was  suggested  that  If 


the  w-hole  of  the  remainder  -hich  ;  —  —  -  buTget  shoru^ 

....Ait' ‘  in  the  ■''ear  the  Alberta  government 


question  a,s  to  how-  far  the  people  of 
Canada  should  go.  and  under  xv-hat 
conditions  the  money  of  the  people 


government , 
would  be  justified  in  asking  for ; 
assistance  In  that  c-x’cnt,  Mr  Dun-  i 


Sf  the  wdjole  of  (Canada  should  be  I  Doinialon  govern- 1 

granted  to  the  people  of  a  nrovince  i  bardly  to  cem- 1 

im  order  to  mainta  n  th®  ordlnar'-^'-'^"  ^  Proper  time  teras  pre-, 
essential  services  of  that  province  the  e^e  and  on  the  earn* , 

and  enable  it  to  meet  its  eblira-  Ptmc-rls  as  those  accorded  oMank  , 
»  toba  and  exaskatchewan  in  like  cir- 

tlCTOS-.  -♦  I 

Rcierrlng  to  the  survey  of  the ) 


REMUNERATIVE 

INVESTMENT 


Canada  Permanent  Debenture® 
are  o  lovonte  securit'/  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  S100.  anrl 
upwards,  bcoring  the  following 
Ottractive  totes; 

for  1  Or  2  years  -  3 
lor  3  or  4  years  -  3%% 
lot  5  years  ...  SVi'T® 

A  legal  investment  fortrust  funds. 


Canada  1 
Peiimanent 

Morfqdqe  Cor^jorahon 


mead  CrWCEt  M?  SAY  «  .  TCSOVtto 
xASStTS  WCEEO  «ff8,<K»,niw 


Lake  Sulphite  Pulp  Company  Limited 

130,000 

No  Par  Value  Common  Share:;' 


L-ake  Sulphite  Pulp  Companj'  Limited  has  been  incorporated  under  the  la'rs  of  ths  Pro'nnce  of 
Ontario  for  the  purpose  of  manufacturing  high-grade  bleached  sulphite  pulp,  and  is  proceeding 
with  the  immediate  construction  of  a  blcacJied  sulphite  pulp  mill  at  Nipignn.  Ontario,  which  wil! 
have  an  initial  capacity  of  200  ion?  per  da.v  (60,000  tons  per  annum  i. 


CAPITA-LIZATIUN 


Twenty-Year  First  Mortgage  Bonds. . 

Shares  of  No  Par  Value - 


Authorized 

?x=>.000.000 

P'OO.OOO  shs. 


Ta  b*  o’jtstAndirjr 
•SS.OOO.OOOt 
tri0.'><37  shs. 


T6'k%  Twentr-Tear  First  Mortgage  Convertible  Bond.®  berie.®  A  gon^ertibie  into  f'Jlr 
paid  ahar®§  of  the  Compeny  at  the  rate  of  two  share®  for  each  $100  prindpa!  amount 
of  bonda. 

•of  tehich  oO.OOO  ahare.'  are  reserved  for  the  ejtercase  of  option  warrant-s  and  up  to 
.fiOjOOO  sl^iarea  ■will  be  reserved  for  conversion  of  the  convertible,  bonds  of  Sertie.®  A. 

The  Series  A  Convertible  Bonds  to  be  presently  outstanding  and  InO.OOff  share?  have  been 
underwritten  and  agreed  to  be  purchased  by  R.  0.  .'^weo?ev  A  Company  Limited  to  th*®  C^mpanr 
$6,060,000. 

The  Ompan.y  has  granted  to  R.  0.  Sweezey  4  Company  Limited,  its  nominee?  or  assigns,  the 
right  to  purchase  up  to  ciO.OOO  shairs  at  S2xt  per  share  at  any  time  prior  io  March  l:t,  1042.  and 
basi  agreed  to  issue  option  warrant?  eTndencing  .such  right. 


Ths  maioriH  sf  ths  share}  to  he  pretentl-v  oulstanding  have  already  heen  noU  prhatel'’  o*ttT  the  halanee  aj  pnn- 
ripah,  the  Company  having  received  payment,  tubject  to  nllolment  iihen,  as  and  if  accepted  and  recalled  by  us,  and  subiecs  un 
approval  of  legal  proceedings  relating  to  the  organisation  of  the  Company  and  the  issuance  tii  the  said  shares  bv  Messrs. 
Fraser  Sr.  Beatty  on  behalf  of  the  undaruriters  and  as  to  all  other  matters  hy  ^fes^rs  hmiih,  Fae.  Crrer  CiBhirig/if,  on 

behalf  of  the  Company,  ufio  hat  e  furnished  tn  the.  underurilers  n  fat  arable  opinion  -m  to  the  terms  and  lalviits  o*  the 
I'dmpanyt  agreement  with  the  Ontario  got  ernmeni. 

Price:  $26.50  per  share 

T»  Is  exBcrted  tb«t  in<efl!B  iharr  certifintc*  will  be  read>  for  deb»ery  «n  as  tboat  April  lith,  I93»- 


R,  O.  SAveezey  &  Company 


Limits'! 


Hanson  Bros, 

IncoTBoratsd 


McLeod.  Young,  Weir  &  Co. 


iJjuitsd 


The  infpmaXsan  corJansd  to  title  eJuartiatmunt  is  htstd  upon  ttatamaxts  and  itasirtitj  er  tthich 
^e  do  nos  guerantoo  but  believe  the  statesients  herein  mad*  to  he  true 


'to  nave  reliei 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  16.  1937 


CONS.  SMELTERS 
EARNED  $2.13  A 
SHARE  IN  1936 

Up  From  $1.32  a  Share  in 
1935 — Sales  Higher  by 
$5,500,000 

EARLY  OUTLO^  BRIGHT 

But  President  Warns  of  Effects 
of  “War  Scare”  — Subsidiary 
Companies  Are  Nearing  Pro¬ 
duction  Stage 

Karnint;R  .if<er  .nil  rharees  e<iuUa 
Jfinr,  'o  a  Rhaie  uii  stork- 

oulRiaudint  aio  ippoifed  by  Con- 
solldaferl  Minins  *  Mmeltins  <'o.  oi 
<'anada  l.ld  !oy  'he  year  Thli' 

compares  with  net  eHiairics  oqiia!  to 
tl.32  a  shaie  on  !lie  present  IS  par 
value  stock  leiioiicU  for  the  pre- 
i  ceding  year.  Sales  (or  rtie  year 
under  review  uon 
than,  tn  iOSo.  t\h:!e  sros-  niroiijf-  t'an 
$4,100.t»u0  ereaier 

lu  fbe  repot  t  Mie  piesidrn;,  .1.  J. 

'  Warrc-n  discusse-  the  tnatkei  iiosi 
tion  of  the  'iit  ’ai.s  prodneni,  and. 
while  tvaininti  ihai  ilie  ssat  s>ai«- 
baji  ariificiali'v  a'leiien  nth'ket  pi  ¬ 
ces  deraand  'lioii'd  (onittiut  e\<<l- 
lent.  for  .some  l  iitje  ii>  ,  ome.  I'lie  rr- 
port,  indir-atfts  iliat  rite  'inic  i.s  aii- 
pi-Qachins:  nlien  riniiis  to  the  (on, 
pane  on  ns  mt  (•.'-fmeiiis  in  jtiope’  - 
ties  in  iii‘  vaiioiis  neu  niinitia  nelu.- 
aod  in  oldei  .-.nlisidia lies  sucli  a-. 
Big  .Missoni  1  tent  '  -lart  t  opper  iiia,. 
t>e  looked  for.  .M.!!.-  Hr<>  iindt'i  eoii- 
.sfruciion  I"  pioiey'ed  al  Big  Missmi- 
rt.  the  l!o\  p-',|i-'t,'  ai  Atlialia.ska 
r.ake  file  \frop  |iiopprt\  ip  ttptario. 
and  ilic  •  I  (ipj.ei  prop* nj  on 

Vancoiiier  l.'.aiMl  rrodild  ioil  till.; 
stuiinic-r  a'  I  he  Hip  .Musspn’-i  ;,ri,| 
\f(on  pi oiiei tins  IS  indicated.  De.wi- 
opmettts  at  ('onsolidaied  ('hihouita- 
niau.  accordin;^  lo  the  lepori.  liavo 
taken  a  iiirn  for  Ihr  betier  bill  ;t  i.s 
stated,  much  nooe  « ork  nin.st  vel 
be  dotic  hefoie  'b'l  properi.'  ean  I>e 
classed  as  a  mine. 

Tlie  I  epo!  I  4io'vs  -alc.s  for  the 
yenr  up  .ii  $1’S’ t  dl  dhl  from 
248  In  111.;.')  and  loial  incoine  ui>  at. 
*12,4  2i(.5fitl  ft  out  1 1 .  Iiediu  - 

flons  Include  a  hisliei  iipprnprp'itlop 
for  depieciaiion.  a  new  write-off  to 
Insurance  rt.serw  of  5212. Sba.  ti  sub 
staniial  apjnopt  lalion  fo’-  enifd'ivee.s 
pension  tnnd  and  la.xe.s  js.-ic.i'iin 
hichei  Ht  12  I'hh.'bin.  lea  vine  net 
eartilnes  up  nr  f li.h.n.'t.i from.  34  - 
SW.oSO.  !b-otil  and  loss  flpnres  for 


Purchn.0.  sjjpgRjgjj  p£]‘£  BEATH  PROFITS 

SHOWS  INCREASE  j  STILL  SHORT  OF 
SALES  EARNINGS  FIXED  CHARGES 


Net  Profit  of  $381,411  Com¬ 
pares  With  $352,260  in 
1935 

OUTLOOK  IS  BRIGHT 


Operating  Income  Up  at  $10,- 
577  From  $5,292  But  Loss 
of  $3,379  Reported 

1937  OUTLOOK  BRIGHTER 


Iboni.is  II  liolim-s,  toneral  nian- 
a.aer  id  Tlie  I'reniiet  Tnist  '  ouipany, 
wild  \\:i!i  Kverell  Hrlslid,  K.C..  pre- 
siden:.  i ein’i'senUid  tlieir  citnipany  in 
'III. 'Min  higher*  nennl id ' ions  lor  the  jnirrliase  of  The 


of  I'l, 


l.oan  (k:  Sating-s  Couipau.v 
ratliarines,  Ontario. 
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tioiic.r  Mintinufts  !(>  be  to  sell  either 
at  the  inailiet  (ir  on  average  p.-ices 
of  the  moiilh  o.’’  delivery,  la'her 
'.liaji  to  vpecnlrite  on  either  a  rise 
or  a  f.'.il 

■Tlie  demand  for  all  your  pr't- 
d'.ci'  i.s  (Mid'-ni  and  pronnses  to 
coniiiuie  'O  fo!  .some  lime 

llig  Missouri  I’rfidiiotne  >(i(ni 

I  lie  rc|Miri  'iison.ssi  s  deveiopment s 
(iiiiiiih  liie  ,\i,ir  at  'll-'  vari'ih.'  p'-o- 
pi-rno-  I  ir. 'iiictioo'  itio  I  >onii’iio.-i 
vi  'ia  fi  "."inci!'  I  s"  i-.vi..  coiiiro),  or 
have  a  sill'.-  anil. li  m''-ie.si  in  as  f.ii- 
!  o  M  s .  -  - 

'■|5ia  Mi.ssoiiri.  roMr  Siewar!.  Hr't- 
isii  roliiinli.u:  I M  vciojihietil  gave 

.-iiffi'-K  nri.v  sat  i.sfa,- loi  y  'e-iiiis  to 
warr.it;!  lin-  ''ins' rin-: ion  'd  a  eon- 
ceniraling  nilii  n.iiiacliy  fii'(i-7.'>i> 
tou.s  jiei  day  •  ami  the  insiallatioii  of 
a  power  plaul  ic  opeiatc  it.  '  oni- 
mcrcia'  piudmtion  .should  begin  diir- 
lut;  the  snininei 

"l■'llrlhet■  advanee.s  of  >;>  M,2.M).20 
wen'  made  by  vo  i  duiing  ihe  year 
to  Ilie  Buena  Visla  .Mining  I'oin- 
pati.t,  l.imiied.  whieii  owns  tiie  Big 
Missouri  simip  of  elaims.  The  niin- 
foily  interest  (the  Big  Missouri 
I  oniiiaii.t  I  Hiltaneed  $20fi.:’,'it.o.'f  dur¬ 
ing  the  sanii.'  period  Von  own  t;o 
Tier  ef-nt.  (or  .IOO.imiO  shares  i  of  the 
issued  eapilal  'if  '.lie  Buena  \  isla 
<  diiiriany.  l.iniiled,  Thi*  ininoriu 
I'M  II  file  reniainiiri,'  10  per  l  eiii  ,  or 
Coit.i'iiu  shares. 

■  There  are  liotnis  oiitsiaiiding 
against  ilie  prope.>  i\.  of  wuieh  >  ou 
own  .5:-;S8.ooO,  ainl  the  uiiuorily  In¬ 
tel  est  Of". 

‘  Voii  total  o[ien  advances  fe.xelmi- 
ing  the  I'ornisi  stood  al  .i'iOS.iihi  si 
on  December  :;i.  ITh:  .At  itiai  time 
the  niiUnrity  interest,  had  advaiieeil 
5f:';2,i2o.i':i. 

Mill  For  Ho\  I'ropert.tr 

“The  Bos  I’roperty  .Athabaska 
l,.ike,  SaskateUewau;  Dt-v eiopnienl 
Indnaie.s  sufficient  ore  to  jmstify  the 
ei  eetiori  of  a  eoni  e.nti  atiiig  intll. 
witb  a  eapacny  of  .'uo  ions  a  day  It 
Ts  being  eoiiliniied  pending  a  deci¬ 
sion  as  lo  tin*  use  of  Diesel  or 
Hydro-KleetrU:  etiere.r , 


Toronto  Bureau  Th.  Financial  Time.  Toronto  Bureau  The  Fin.sn.  ial  Time. 

Toronto.  Superte.st  I’etroleum'  Toronto.  -W  D.  Brath 

(,orp  sales  of  petroleum  pn.diiets  in  !-"l  ._had  an  oporatlng  of 

I  Ontario  and  ytie-bee  are  reported  by  SlO.Sm  in  4036  aa  eoutpaied  n  i . h 

the  urcaidenf.  .1.  O. 'Tlionipson  to  hate  l>■'ofl'  of  in  hut 

Increased  in  as  rompaied  wall  j  $2, .^10  for  carryini:  cnai- 

1435.  'The  eonsuniplion  increased  tor  :  ises  on  the  plant  of  the  western 
'  Ilie  tvliole  iudus.trv.  and  the  eoutpany  1  eiihsidiary  and  $11, 647  as  partial 

provision  for  depreciation  there  was 
a  net  loss  of  I3.37U  I.ia-s  ou  sale 
of  eiiiiiptneni  broiighl  riefK’it  for  the 
year  to  $7,455  which  eompai  ea  w  ith 
a  deficit  'if  $4,0157  in  14  15  when  tio  ■ 
depreciation  tva.s  provided. 

I,  B  Ueath,  presidtni  ol  :iie  (.f'tu-  i 
pany  i.s  making  progtc.--s  wilii  r.etv 
liucR  and  showliig  impret  eruect  on 
reguiai  lines.  "On  the  lu.sts  fif  the 
first  three  months.’  operations  tliere  , 
is  every  indieauon  that  T.t37  sales 
wil!  show  it  .subslun'.ial  increase  i 
over  l!i55  provided,  liotvever.  that 
we  are  able  to  secure  raw  inalerials 
and  provided,  too,  that  latior  is  sat¬ 
isfied  Willi  reasoniihle  wage.s  Ad¬ 
vances  in  eosi.s  of  either  lahor  ma-  j 
teriahs  or  both  would  undoubtedly' 
curtail  sale.*.”  I 

Worliing  capital  has  been  incieaR-i 
ed  In  .t-Ui.SOr*  from  SJ-iJ.OM  Of  cur-  j 
rent  iissffs  tulalliim  GUsh  ‘ 

uecoiintfi  for  .511,228.  -ceeivables 
fiominion  of  ( anada  bonds 
?IM',IS2  and  inet-chaiidi'e  inventory 
5 ius.il i;:,  i  urreiu  assets  total  $34,- 
163  .\ot  liieiu'U'd  aiiioiig  eurrent 
■  assets  is  easli  siirrehdei  value  of  life 
insiiiaiiee  earned  at  .54'i.5.>7. 

!-’r.yfd  assel.s  nre  carried  at  $884,- 
371  after  deiiip'ting  itepl'eelilllon  re¬ 
serve  of  $l4',.hiri.  }’at''rit.s,  leases, 
goodwill,  i-te.,  are  carried  at  $1,526, 

18  I.  The  <’oiTipauv  has  outstanding 
1110  000  sliare.-  of  class  A  stock  and 
.5(1. uOu  sliares  of  class  B  stwk.  .Ar 
rears  of  dividends  on  class  shares 
aiiioiinied  to  $10.20  per  share  at  iJe- 
eetnher  31.  I!‘.'!6. 

W.  D.  Beatli  K-  Son.  nianufactiires 
steel  eoiiialiu-rs.  such  as  barrets, 
druriis.  Iriniktuidles.  tanks,  pumps, 
hoists,  etc  The  .A  stock  I.s  entitled  to 
$1.60  per  sliare  annually  in  divideucts 
in  prefereiu'o  to  class  B  shares  and 
participate  (UiUiilly  with  the  latter 
stock  In  all  dividends  paid  in  e.xcess 
of  The  iion-euimilative  dividend  of  $1 
oil  ( la.ss  B  stock.  'I'lie  eompany  has 
liol  shown  a  net  inofil  since  10:!J 
and  flic  stihsidiarv  has  never  been 
[irofitalde. 

I  onsolidaied  iirofit  and  loss  ac- 


I  shared  fully  in  the  increase,  he 
•states.  3  he  company,  as  a  result,  ■in¬ 
creased  ir.>=  net  operating  iirofit  from 
$:ii..2.260  in  1035  to  411,  Actual 
dividends  paid  on  8,000  shares  ol 
CUbs  "B  ’  preferred  stock  of  $25  par 
value,  25.0O0  shares  of  no-par-value 
I  couiiiion  stock,  and  Sa.OO'J  shares  of 
ill.  p.  V.  ordiuai.v  stock  amounted  to 
1  $136,566.  The  profit  and  lioss  balance 
(iheiefore  increased  from  $1.5  mil- 
lious  to  $1.7  milllone  In  the  eoiirsti  of 
i  the  yea:.  i  •arient  assets  increased 
from  .$752,738  to  $844  Itii,  and  cur¬ 
rent  liabilities  Increased  from  $803,- 
:',86  10  mote  than  ll.uOO.oOu.  'I  hat 
means  that  the  deficit  in  working 
eapitai  increa.se.il  from  $50. ,558  to 
'  nearly  $165, OOe.  The  company  re¬ 
deemed  $28,30(1  oi  outstanding  class 
’  "A"  prcfeienee  slock  and  ledueiid 
riior'gages  payable  to  $1  1,300  trom 
$3o.2So.  Iii'piidalion  ol  these  lia-, 
itiliiies  IS  whai  has  prevented  ihe  ^ 

'  ( oiiifiaii.'  iiiiprov  mg  its  ihiuld  P'’’"'*- '  I  ''' 
tiori.  rash  in  tiand  and  luvesUuent.s 
inereased  during  Itie  .venr  from  $312,- 
25!'  to  $4t3.2l'4  and  Mr.  ■|■honll)S(lM 
thinks  tills  will  be  improved  in  Iti.'lT. 
lie  helleves  that  the  disapiiearanee 
of  tlie  7';  preferred  iind  I  ho  poviny 
'll  ip/ii’l cages  will  put  t'iie  '■oiilpan.v 
III  fi  better  eompetltive  iMi.sitioii. 

BREWING  CORP.  TO 
SHOW  NET  PROFIT 
FIRST  6  MONTHS 

Operating  “in  the  Black”  For 
First  Time  in  History  of 
the  Company 


I  111  (luiii.  Brewing  t  orporalioii 
lit  I'aiKid.i  I.td.  will  heneefortl)  he 
know  a  .('  I  'unadiaii  Itreweries  iOd. 
as  .-.ha reiioiders  aptiroved  the  eliaugt 
Oi  name  at  ihe  auuual  meeting  "U 
.\pii!  II.  The  (Kiporale  sel-ii|i  "1 
tlie  eoiiipanv  |■emcl!lls  iiiiehanged  amt 
hiisines.-  will  lie  cimtiniied  tliroiigli 
tireseiil  siihsidiai  ies  and  using  pres¬ 
ent  hi  a  rid  names,  i’or  the  first  time 
111  the  history  of  ilie  eomjuiuy  a 
small  net  profil  will  he  reported  for 
ihe  six  mtinlh.s  ended  April  3n.  1C.  If 
■|■'^.^ln|■,  i>residciit  of  ilie  ei>in]>an.v. 
told  shareholders  pi  the  raeeiine.  In 
the  eoftespondiiig  half  of  1035-10313 
tlie  eomiiany  had  a  toss  of  $'.ilt.2IO 
afler  depreciation  hut  before  prefer- 
led  dividenri.s, 

fgist  October  the  corpniatlou  com- 
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\'ou  own  98  pel  lent,  of  this  pro-  pleted  its  progitimme  of  eoneentni- 


lAorkinx  riipltttl  11* 

Tn  t'ne  balsnce  sheet  ne.r  worWnc 


capital  Is  .shown  moderately  higher  'Ineticin.  .sliould  begin 
at  $i2.296.19:’>  with  both  current 
lia'biltties  and  cuiii-ijt  assets  on  an 
Increased  scale,  .\ei  working  cap-' 

Mai  ffpiie.a  fot  the  past  3  years  com¬ 
pare  as  follows: 

1<<4$  UM 

y  4  4 

Car.  «•».  2(!.2n;.74i>  I  SSOi,  •.;  »  17.147,7-0 
Cur.  li»b  9.‘1-|,4'D  ?.R8Sn44  ■•.iss  vjl 


jieriy,  with  a  favorathe  option  on 
the  remaining  two  per  cent. 

KnrI.v  ITotlHctioii  .It  .Vffoii 

'■'t  he  Aftoii  I’rnpeity  -  'I’emagami 
Rpservu,  Onlario.  lOirimereial  juo- 
eaily  tn  the 
summer.  Vour  advance  lo  ilie  New 
(lolden  Ito;  (•  .Mines,  I.iniited.  w  hir-h 
owns  tile  Afi'iri  propiuty.  auioiliiK'd 
to  $')52.345.  i:;  at  Deeemhev  :!l.  1^:6 
rtie  New  Ooldeii  Bo.se  .Mines.  I.iiii- 
iled.  lias  an  issued  capital  of  3, (1(70,- 
Uib'i  one-dollr.i  shares  of  which  you 
own  2.<i0(',00i*. 


Nil  •W’fc. 

Cap  .  I2.2‘>«,n4  12,016.874  liSfl.J.)? 

Changes  among  the  Individual 
Meins  on  the  balance  sheet  iru-liide 
property  account  up  at  $5. "08, 053 
from  '$4,311,991;  Investment  in  siib- 
etdlarles  up  a’  $11,249,678  from  $U*  - 
664,942;  tereivaiiles  up  at  $l..'i01.8l7 
'  from  $1,401,279;  mtesinieiit  .■(■lu'i- 
'  tie.s  up  at  $6  981,6.37  from  $4.S91  o2’J; 
and  '’ash  up  .t  52,. M2, 712  fioin  $2,- 
035.556,  Among  tlie  I'ahilitie--  lax 
reserve  is  iiii  ai  $1,826.0:3.5  from  4).- 
OS7.03'5;  due  lo  :;ubsuiiaf''es  up  at 
$3,621,329  fri'nii  A.l.'ilO.ab!’ ;  'liviriends 
payable  iin  at  $I.Tn6.7:i6  from  $1,- 
312.192;  advances  pa,v,ib!e  up  i<t  $1, 
166.101  from  $S7>3  8S'i:  .ind  surplii.s 
up  al  $2,268,321  from  $  1 .871 1 . B'S. 

I*resi«leiir*  .\ddresM 

Tn  presenting  D.e  report.  ,1  .1. 

M’arren,  presideu'  of  fiie  company 
eay.s  in  part;  •’As  inf'al  prices  ap¬ 
preciated  during  Die  year,  e#i-ntngs  i 
-show  a  gratlft  ing  Inetease. 

"Since  'he  lifglnnlrig  of  The  cur¬ 
rent  year  theie  brne  heeu  feverish 
chaDi!;es.  'I'hes«  will  t'lobablv  con¬ 
tinue  until  the  war  sr.ite  ts  over. 
When  there  may  he  a  substanthil 
drop  tn  values. 

"Still.  BiHt.sli  h(. using  plaii.s  are 
far  from  eoniplerloii,  ami  during  the 
parlod  of  ahnot  tn.aUv  iow  prices 
new'  uge.s  hate  been  found  for  lead, 
aPd  more  esperiallv  for  /Inc. 

"Tn  1929  the  L-ondon  average  price 
of  lead  was  £2:1  4s  lid,  and  of  /Itic 
was  £24  17s  Sd.  T'hese.  howi-ver. 


riiiboiigitmau  Shapes  I  p  Better 

'hibuiigainaii  Quebec;  This 


iliroueh  il.«  subsidiary  Brew  ing  Corp. 
of  .America  brews  beer  In  (  lev eland, 
Ohio,  !.-■  now-  selling  lis  piodnct  in 
eight  viaios  and  Is  expected  to  earn 
$1  per  sliari'  in  i.he  enrreni  fiscal 
year  ns  eompared  wiili  35  cents  per 
sliare  last  yonr.  Air  'I'aylor  Informs 
The  I-'inauclrtl  Times  thai  Itrewin 


would  b(>  more  ai  eiiralelv  de.scrihed  D  Keefe  s  Uevertige.s  I. id., 

a.s  a  gold  cooper  luoperiv.  Develop-''''''''*'  nianufaetlire.s  sofi  drinks,  is 
meni  during  the  early  pari  of  the  "  Pi'ofifiihle  basis  with  vol- 

vcin  was  leji  fatorahie,  hut  lietier  ""9"  ''t  hiisiness  (-xpanding.  ai.'eord- 
;e.5ul!.s  were  obtained  hirer  ou.  A  ! ''''•  'l'i'.''>or.  't  lie  associated 
great  de.il  more  work  niiisi  he  done 
and  more  f.norahle  aMinil  results 
ohtamed  bef"r('  tiie  properly  can  1*0 
ilesign;’ ttd  a-j  a  mine 

"Wild  rimiots,  wtiirli  slioiild  have 
b'-eii  suhiiittieil  to  Ihe  manageiiietir 
lor  e<uifirm;i ,  mu  or  eoiii  radiei  iou 
before  Ijeing  published  bv  tlie  loes.--. 
caused  much  speeulaliou  !>>■  I'lie 

publi'-. 

■"t  he  operalttig  diffioilities  dr  tailed 
Ui  Ihe  report  of  tlie  v iee-presideni 
II  (‘harge  of  mines,  indicates  wh'  it 
was  Imp'issllile  to  givt  any  imirt; 
definPo  information  '.ban  that  fur¬ 

nished 

■'The  riepanmeut  of  Mine.s  of  the  i 
f  Quebei  and  the  ina- 

loriry  interest  in  the  eompauy  wt’re 

given  full  aceos.s  to  ilie  workings, 
and  supplied  with  particulars  of  re- 
suli.s  ohiaiiied  Ir'irn  lime  to  lime. 

"WTtile  vo'i  have  an  option  on 
siiffieienr  shares  to  giie  too  a  iiia- 
Ifir  ity  iuteresr,  .so  far  lou  are  ;i 
ir.inoritv  spending  vour  own  umney 

o.'i  develoinne-ii.i.  At  tlie  end  of  thoj  (P(y,,  .juj  ,,j,  .j,,,)  jneiuding  1". 

yenr  iDg.rD  y,m  owned  1.12r..(Hi(r  gi^re  tn  excess  of 


WEST  KOOTENAY 
EARNINGS  GAINED 

A  stib.sr.intial  e.xpan.sion  in  earn¬ 
ings  and  a  fnrtlier  taiprovement  in 
balance  slteei  r'os'Bon  Is  repotied 
by  West  Koritenay  J'uwer  A:  J.,igiU 
(  runpany,  I.td..  and  subsidiary  ci*m- 
panies  for  1936.  I{eriecliiig  tlie 
niueli  iiigiier  scale  of  operations  at 
Smeiter.s'  ple.nts.  West  lvOOlcna,\ '.s 
gross  revcnui-s  for  Ihe  year  increas¬ 
ed  to  $3,213,161.  not  including  .sun¬ 
dry  nii.scelhuieoiis  income  of  $38.- 
016,  as  compiired  with  $2,988,009  in 
Il'fla.  .After  all  deductions,  includ¬ 
ing  deiirc  lati'ins,  taxes,  ety,,  and 
iiuere.st  oti  funded  debt,  there  was  a 

.mpanv.  IVerle.ss  -  orp.  whielil“’^‘  1’“’'''.'  ''f  S'.-’M.OSS, 

equal,  alter  iiretorrcd  dividends,  to 
$20.1"  on  tlie  eoniinoii.  tis  against 
$861.826, 'or  .$i;j.52  in  the  preceding 
year.  Ader  payment  of  dividends 
a  I  llie  tale  of  7  per  eciit.  on  the 
preferred  and  In  per  cent,  ou  ilie 
cominon,  surplus  carried  forward 
wa.s  increased  to  .$3,573,125  from 


tion  of  production  in  fewer  iilauts 
a.nd  Air.  Taylor  states  that  the  eom- 
'  pany  la  now  making  most  substan¬ 
tial  economies  "’I'his,  logether  with 
a  general  increase  in  oui  yolumc  of 
bii.siuPKS,  promises  well  for  the  l*al- 
auee  of  the  current  fiscal  year  Wiili 
respect  to  ditidend  policy,  .Mr.  'I'ay- 
lor  .said:  '‘5’onr  directors  cannot 
make  any  deflniie  prediction  at  the 
Iiresent  time  In  the  matter  of  an  up¬ 
ward  revlsifin  in  the  rate  of  disliur- 
.senients  on  the  preferred  shares,  liiil  i 
they  are  very  sauciiine  iliai  some' 
action  along  these  lines  neeil  not  be 
long  delayed." 

'I'he  company’s  wholly-owned  suh- 


rorj).  of  Canada  should  benefit  this  . ^  year  . 

year  from  dividend  pavments  l>y  ' balance  slieet  shows  eut  rem 

boih  O'Keefe's  Beverages  lad.  anil  '''f  $3,768,88".  again.st  euirent 

IVerless  I'orp.  Dl  Hie  latter  eont- 


pii.ny  Brewing  I'orp.  hold.s  an  un¬ 
stated  interest  that  originally 
amounted  to  25.0''"  shares  hut  which 
has  .since  been  inereased. 

Saskatchewan  Amends 
!  The  Corporation  Tax  Act 

*  .Aniriidments  to  Saskatchewan  i 'or- 
poration  'I'a.x  Act.  recently  aniiuiiiu  - 
ed,  provide  tliat  chain  sloies  tire  to 
he  ti.sse.ssed  $15  for  encli  shoji  or 
•  store  lip  to  and  inrhiding  five  tn 
i  number.  $5"  for  each  in  exc  ess  of 


liabilities  of  $737,(i.5S,  leaving  nei 
working  capital  at  $3,031,822  againsi 
$2,392,776  in  the  preceding  year 
.Among  liabilities,  funded  debt  now 
stands  at  $6,5uS,000,  made  up  of  $6.- 
500,00"  in  I  s  of  '56  sold  during  the 
year,  and  $8,uiio  balance  of  the  oi«i 
issue  of  5’s  redeemed  diiviug  tlie 
year  A  year  ago.,  an  .amouni  of  $6,- 
157, iiu"  in  .’I’s  wa.s  outstanding.  Total 
a.ssels  at  $17,454,955  eouipaie  wiili 
$16,657,655  a  year  tigo. 


sbnres  of  flm 
3, no", 000  shares. 


eapilal  stock  of' 


rorisiiler  Cctasl  Cupper  Mill 

I’nast  c'opper  I'ompany,  l/nnlted: 


■were  gold  pricps,  equivalent  to  Ttiis  propel  t.v  I.s  situated  near  Qimt- * company  shall  he  deemed  to  be  ed  to  bt 


for  rver.v  $5",('0i.i  of  .gross  reveniic 
I'or  gross  annual  revenues  of  tiujic 
thiin  $15", "00  and  not  mote  tliaii 
$7.5(1.00"  the  company  sliall  he  deem 
1*1-  '  ed  to  be  operating  one  tiddilionai 

•V  second  danse  provhle.s  that  store  for  every  .$ir)0.00'i.  and  where 
where  ,a  chain  store  eompany  has  a  the  gross  revtiiiie  is  in  excess  of 
gross  revenue  not  e.xeeediiig  .$I50.()00,  $7r>".0"0  iiic  conipany  sliall  be  deem 

addltl.  inal 


about  £39  and  £41  tn  present  cur-  slno,  at  the  north  end  of  \  aneouviw 
renev.  rodav's  prices  nr  these, '  tshind.  Brlllsli  Columbia  It  carries 
£35  may  not  be  copper  Htnj  .some  gold.  With,  copper 


operating  or  maintaining  fine  store  store  for 


operaiiiig  one 
every  s j.'-,(i,oiii). 


metals  of  £32  to  £35  may 
out  of  Hoe.  as  inilltHry  needs  fii<j 
not  enter  into  ikStfi  prices,  tmt  as 
eoroparlsr>n.s  may  be  rieeepilve.  your 


TRANSFER  AGENTS 


TRUSTEES 

UNDER  SYNDICATE 
AND  POOLING 
AGREEMENTS.  ETC. 

^MSMab/c  /«(•!  for  off  Moot 
ond  ceurlroui  sorvito 

THB 

STERLING  TRUSTS 

C0RP09ATI0N 


STUUNO  TOW** 


TORONTO 


fCotillntied  from  I’.agfj  11 
for  the  2-montti  petiod  iliis  year  as 
eompared  with  19'ili  at  $5,732,655, 
rtopeniiig  ii  aiidjand  Ihe  latter  showing  an  inciea.se 
of  riinrn  than  lOb  per  rent  at  $3.- 
Kkl.uOn.  Nickel  sliipmejjls  were  $285.- 
"ij"  higher  at  $7,945,782’  and  /.ine 
.$478.(100  greater  at  $1,286,663,  High¬ 
er  prices  were  largely 


and  gold  at  present  imces,  it  is  siif 
I  fieienllv  developed  iiv  warra.ni  Ihe 
■  eonsireetion  of  a  <  onceniratlug  mill, 
though  f r.i iispona t am  is  a  serious 
prohleiii.  it  has  Oeeii  sliiit  down  for 
ome  veai  j  on  m  eoiiiit  of  the  low 
price  of  eoiiper.  ( 'oii.sidei  at  ion  is 
now  being  given  to  rtopeniiig  il  ai 
euuipplng  I'  for  ''oiiiuiei ciai  produ 
lion,  in  order  to  recoup  vfiii  ihe 
heav.v  advanee.s  .vou  iiave  made. 

I'oii  own  122.500  .shares  of  the 
capital  stork  of  2"(i,""0  sliares. 

$722,000  of  a  homi  issue  of  $7.30, Ooo, 

Vour  open  .uivanees  atiiounteil  to ' 
i$1.132.5!.S  at  Ihe  end  of  DOT., 

As  sei  oHt  In  import  «)f  tho|M«lf, 
vioe-prosi(i'vi!  kn  ohareo  of  tnlues, ' 
you  are  developing  nuiner.iiis  other  ' 
properflpH,  and  with  good  chance.s  !  Art.  silk 
of  .success.”  , 

{  Wooil  Pulp 

- pjipf»r . 

The  Finanrini  Tlme.s  rearhe.s  a  i  r.tpijer  ' . 

elasi*  of  |>eu|»ie  who  are  intercstefl  >-«»•»  . 

and  able  to  bnj  inrostment  securi-  i 

ties.  ^  A*be*tus .  .  . 


Wide  Expansion  in  Export 

Markets  Foodstuffs,  Steel 
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»«’nU’(l  ii  li : 


•I  1 ,2  * ! 

r*. 


•Uf. 


.•■OD.Ol  > 

».:iK0.72'» 
I  l!‘l .»)!?«» 


I  df  ul 


!! 

r  •* 
i  i  ‘.fii  I 
♦ 


iv;l, 

fV'.UfM 

»,.•*. -4 


102,1  U 


I.LMli'.lH  « 

'>.2 

!*.'1K4.257 

8V.lO'{ 

•J.0^'4.0‘'0 

4.30<h(i;i** 

♦i.  r^i-i.T’. ' 

I'.STO.I*).’ 

n.Gr»:L'*48 

128.(101 

MO.LVfl 

UM, 

:*.KV8,|8.' 

•  1  i, ; 

:!.n8:LHt;.s 

.  .UmI.xS.i; 

7t,'i 

4.;tK;LLM 

l;u.u -1 

n.4oo,iU 

1,043.800 

4.2^0.07t» 

4.1  IthHHT 

U.fion.'.IKi 

>41.182 

7,845.783 

V.080.86P 

.*4 

/22.I44 

.'tii.ofii: 

i.uw.or 

787, 5B8 

008.444 

084.13'i 

614,540 

1.461. .07 
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Melchers  Distilleries  Ltd. 

I  Elects  Officers  and  Directors 

:  .-Vt  the  annual  meeting  of  Melchers 
I  Dtstillertes,  I.imited,  held  fhi.s  week 
'  ID  MoDlrcRi  the  following  cTiveetors  ■ 
were  electeil  for  the  ensuing  year* 

Bepre.senting  the  preferred  sliare- 
iiolders:  FT.  .N.  Chauvtn,  K.C.,  .losi'tih  i| 
Mercure,  a.i"l  (Itorge  F.  V’erklns.  ^ 

Roprese.nting  iho  common  .share-  < 
iioiders;  Hfui.  Victor  Maichand,  .M. 
IaI.'.,  .■5;aiih?y  .tohiistou,  I>.  Rucene , 
I'oTvin,  C.  A.  and  P.  W.  Roffey. 

There  were  two  additional  nomin¬ 
ations  for  election  of  the  director.s  to  * 
repre.sent  the  prefcrre«i  sharehold-  ■ 

,  er.s.  namely  .Albert  Hndon  and  l>*o- 
poid  A,  llenauli.  Mr,  Hudon  wUh-'| 
dtevv  hi.s  name,  and  h  poll  wan  held 
.  to  elect  three  of  tho  remaining  four 
nominees. 

At  A  Kiib.sequent  meeting  of  the[| 
ilii  ectori  Victor  Marchand,  : 

was  re-elecicd  president;  .Stanley  ' 
Johnslon  was  elected  vice-president: 

I'.  AV,  Hoffev  re-elected  aecrelary, 
and  .Ali'Iioiisp  .M.'vrchand  re-elected 

treas'jrer. 

H*  UHADFI  X.B.  BUTTER  i 

Freoerioli.n. —  Ml  ereameiy  butter' 
iwade  In  New  Brunswick  this  year  , 
vvUI  bt*  graded  and  sold  according  to  . 
grarts.  llrm.  .\  <’  TRylor,  itinlater  of  i 
Agriculture,  announces.  | 


Tranfcr  Agent  •  Registrar 


Escrow  Agent 
Disbursing  Agent 
Pool  Trustee 

Ratef  on  Request 


THE 

PREMIER  TRUST  COMPANY 

TORONTO,  ONT. 

LONDON,  ONT.  ST.  CATHARB  ES,  ONT. 


4li:EBF)C’4i  POWEH  «»1  TIM.T 

Quebec. — Representing  considerably 
more  than  half  of  tho  Dominion’,, 
total.  Quebec's  initput  of  central  ci..c. 
uio  statiori.s  In  .January  and  ^■^bvl|- 


ai.v  amounted  to  2, .340. 675. 009  kilowatr 
lionis,  eenipared  with  ■.‘.O.IO.flUS.OdO 
k  w.li,  in  the  fir.st  two  inontli.s  of  last 
vc-ir,  Tlie  vvorkda.v  uvcinge  this  year 
Wil.-.  3:1.6  73.0011  U.-.v.h.  and  last  year 
';'t..8:.o.ij0o  k.w.h. 


1  \eep  ikat 


BALANCE 


WhetKcr  you're  a  gymnast,  or  a  tobacco  blender,  you  must  keep  your 
balance,  or  else  —  ! 

The  balanced  blending  of  tobaccos  gives  that 
natural,  straight  tobacco  aroma  and  taste  so  marked  in  Imperial  Tobacco’s 
bran'ds  of  cigarettes.  Their  aroma  appeals  as  soon  as  you  open  the  package 
.  .  .  you  just  }{now  they  are  naturally  good!  Then  touch  your  tongue  to 
the  end  of  the  cigarette  before  you  light  it,  and  draw  slowly.  Savour  that 
delightful  taste,  born  of  line  tobaccos,  and  only  fine  tobaccos,  skilfully 
blended  and  in  balance. 

We  take  froDi  our  cool,  airy  warehouses,  mild 
tobaccos  of  different  and  contrasting  types,  aged  and  mellowed  by  time, 
and  then  match  them,  type  against  type  —  until  they  are  exactly  in 
balance  —  perfectly  blended. 

Balanced  blending  is  a  scientific  method 
developed  by  this  company  through  many  yeai  s  ol  experience.  The  blend 
of  every  Imperial  brand  of  cigarettes  is  perfectly  balanced  before  it  is 
offered  to  the  public  and  it  is  kept  that  way  —  always -  - so,  in  the 
cigarette  of  your  choice  you  are  assured  of  unvarying  pleasure  and 
unfailing  satisfaction. 


TURRET 
OI.HXEA  GOLD 
MiLLB.AN’K 
BL.^YER'? 


SWEET  CAPOR.M. 
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U'  O  W  H.O.  WILI  S' 
GOLD  n^KE 
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IMPERIAL  OIL  CO. 
EARNED  95  CENTS 
SHARE  FOR  19.36 


DOMINION  RUBBER  CANADIAN  DREDGE 
SALES  HIGHER  BUT  EARNED  $2.12  A 
INCOME  DECLINES  SHARE  ON  STOCK 


‘Witka;! 
TIH  'I  I 


Moderate  Improvement  Shown 
Over  1935  When  Earnings 
Equalled  93^  2  Cents 

CANADIi^N  PROFITS  UP 


Operating  Profit  of  .$864,704  Compares  With  $5.02  in  Previ. 
Contrasts  With  $965,596  ous  Period — Work  Much 

in  1935  Lighter 

STRONG  LIQUID  POSITION  UQUIDS  SHARPLY  LOWER 


BOARD  OF  DIRECTORS 


I'Fr  Herbert  S.  Holt  •  -  Pr«»iier.t 
KOK.  a.  1  Brown,  ILC.,  Vic^Preadert 
F.  G.  D0NAG)50N 

V;c»»-Presicer.'  and  Genora.  Manatjiv 

I  F.  A-jtrm  F.  V.  IjS-..T7t 

Wn.L.AM  h ,  Aj,'Gt;r  »■,  rr-r’v  V.'  MAG>o"aA: _ ilc 

c:.  H.  Car:.lsi.I’  A.  D  t/!AcT.K)f 

CiEOBGE  CaVUpI!!.’-  tiEA'WA-J 

'W.  H.  Co/aecAir  ohh  T 

liABOJ)  CtABm>  Hi'-GH  rAI-- •! 

HotJ.  R.  DA,NP^TLA.vn  F  W  R.  ', 

H.  I>JGGAN  H''n.  'A'.;'Cv:r' 

A  PwrexT  F  , 

Astfe>'  P.  Holt  ■'■'..as  v;. 

Mow:."  W.  WiLT.^r.' 


Income  From  Refining  and  Mar¬ 
keting  Higher  at  11.43  Cents 
a  Share  as  Against  1.07  Cents 
Previous  Year 


An  rxjinnpiiin  in  .'^nh  <.  lii;;lifr  in- 
foiiie  :inil  .m  iinpri)\ril  tnin d  )vi?i. 
non  nr<-  rp|iortf’(i  in  hoinininn  l!nl>- 
l>t>r  l  oniimn'  for  I  hr  smic- 

nirnt  shows  llni!  .snirs  n!' 

^00,  which  roinpiirrs  wnh  .'o, | :;  1 
in  IPTi.  |"\prns('s  mevf  n.-ini  In  oxer 
.r  1  ,.)(iri/ihil  (i,  imd  net  op- 

rralin:  profit  ;\l  sliowrri  a 

rpdnriinn  from  IP'L'i's  S'm;.',  .'.'i,;  pUp 
total  net  income  at  tMiiioTi;  voin- 
pared  with  ^l.ldl.Tsn,  After  I  hi; 
nsna!  deductions.  Inclniiiii'.;  inioicst, 
depreciation,  ele..  ilieif  was  a  nel 
loss  o'.  $l'1.i117,  asivin.^t  n  net  profit 
in  the  iirei  cdini;  'ciii  of 
and  iifier  p;i>mpnt  of  preferred  di¬ 
vidends.  pins  diviileinls  in  minority 
interest  holdincs.  iheie  was  a  net 
deficit  on  the  .veat  of 
aa.alDsi  a  defirit  for  1;':'>.T  of  .flL’1,- 
alfi  Prevloii.s  halatiee  of  SL'.oS'i.T.oO 
carried  forwttrd  left  a  profit  attd 
loss  stirplns  of 

Profit  and  lo.ss  arcmint  fienre? 
compare  tis  follows: 

•lack  .\Ioar.  iieiteral  ■  manaper  of  isas  IMS 

the  tiew  aiiwtt.vs  service.  Skylines 
llxpress,  whir  It  he  ha.s  platiticil  and 
or  piiai/:e<i.  is  onr'  of  i  tiiitiila's  onl- 
sinndiiiK  noil  hem  inlois  and  until  ,,1’^^'^'] 
recetnh  one  of  ihe  toni  fnmon.s 
■Tl'  inp  (liiectoi  s"  of  W'inps.  I.iniii- 
•‘d  111  I'an  ;idrl  the  lollcis  H.Se. 

1  nd  M  l,  to  hi.s  name:  he  pained  the 
;  orjnci  di  prce  ai  Stu-katchew  an  I  ni- 
■  eisin  .-ind  the  hr  tier  at  Methll.  lie 
•  a  )iih>'  with  met  half  a  million 
iniles  tif  frontier  fl,\  inp  expei  ienee 
•o  his  eretlii.  and  eiphtoen  nioitths 
on  a  repnlar  st  hetlnled  niphi  mtiil 
tint.  His  \nlnahlr'  trvhnieal  oipan-  Baian.t- 
lamp  tiiirl  exeeiiine  iihiliiy  pare  him  I’n'.'ial 
!i  position  in  the  head  office  of  (  'tin-  p  a- i..  hat 
tiilian  .Airways  in  Ittihl  as  traffir- 
man,aper.  A.“  seerela ry •  1 1 easnrer  tind 
•raffie  manaper  of  Winps  he  wtts 
instnimemal  in  the  formaiion  rrf 
fia’  eotnpan.v  ttnd  had  much  to  do 
with  its  .siteeess.  Prior  to  this  he 
"as  with  the  Jioyal  I'anadian  .Air 


Toronto  Bureau  Tho  KInaneial  Tim*# 

Toronto. —  Imperial  Oil  t'o.  had  nfi 
profit  from  all  sources  of  $cr>,tJ:’S.- 
7Sa  in  P>3fi  which  is  equal  irt  h.i 
cents  per  shaie  on  ihe  :f6.D65,0TS 
.shares  of  stock  ouistandinp.  In 
P)"5  the  company  earned  f»3's  cents 
per  share  and  in  1931  93.73  cents 
per  share.  .Net  profit  on  t'anadian 
refininp  and  luarketinp  operations 
was  cquiyalent  lo  II. 43c  per  share 
as  against  10.7  cents  per  share  in 
1935.  'The  iucrease  tvas  made  possi¬ 
ble  by  a  decrease  in  the  amounts 
provided  for  depreciation  and  taxes. 

The  chief  gain  in  earnings  was  in 
1 1 ansportation  which  moved  up  to 
3  2  cents  per  share  from  3.87  cent.'- 
per  shaie  in  1935. 

it,  is  stated  in  the  repori  that  the 
Increase  in  the  volume  of  the  com¬ 
pany's  domestic  business  wa.s  sonic- 
whai  larger  than  Ihe  increase  in  the 
total  consiimplion  of  petroleum  pro¬ 
ducts,  thus  indicating  that  the  com-  reali  I.imited 
pane's  position  w-as  saiisfticiorily  ()f,i,.  m  |SS9 
maintained.  Due,  however,  to  a  .sub-  ' 

.-tantial  contraction  in  the  margin  ‘ 
between  the  prices  of  ftnished  pro- 
ducts  and  the  cost,  of  tuw  innierlals, 
and  to  the  hi.eher  rate  of  sales  tax. 
the  iD'crcuse  in  the  company's  earn- 
ings  from  i'anadian  refining  and 
marketing  operations  was  not  pro- 
portionate  to  the  increase  in  the 
xnlumc  of  it.s  linsincss. 

Profit  and  loss  statement  of  the 
company  (oi  the  {inst  three  years 
follows: 

murkcliiiK  .  .  »  a.6.’8.ia0  $in.l');.7ia 


,1.  U.  M«4’0>M;I  I,  TIIOUVS  ItK  ^>.>811  VIA 

Mr.  McConnell  and  Mr  Rradshaw  weic  elected  to  the  hoard  of 
t'.anada  .•Steamship  I.ines.  I.imitcd,  at  ilie  tirnutil  meciiiig  of  shat . ■'holders 
this  week. 


PAID-UP  CAPITAL  AND  RE.SRK 
S5, 000, 000 


MootreAl 

Wirir.ipe<T  ELirnonten 
Ft.  John's,  Nha. 


Krtscs';,  Bahama, 


Cost* 


T'fi.'.'iPK  nepreci.ilion 
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ptofif  , 
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Montreal  Trust  .GqmpMy 

^  -■■■•  E*l«yi4h»<i  1889  *  * 

511  PLACE  D'A^E:-,  MONTREAL  ..-vC  3 


Tf>tah 
RonH  int 
Ronti  «  < 
I>f>prr<* 

M\rc.  nalHPir^ 

I  P’r. 

I  nvont .  u  ,*», 
Tax  prm ision 


%  83.40S  v»l82, 


\#>i  profit 
f'rrf.  <ii\ul 
Min.  <iivl{lm 


HO.onn 

1.03'.* 


nrjor 


had  A  GOOD  YEAR 

crease  from  $1,208,630  at  the  end  of  I  unil 

193.'>  lo  $811,6.36  Current  iisseis  -  .Alhc 

amounted  to  $857.84.’  compared  with  Net  Profit  of  $54,928  Compares  \  ,tii 
$1,376,142  and  i.-^  made  up  chiefly  of  With  $4,368  Loss  in 

call  loans  of  $30'1.000:  bonds  of  IQ'ltg 

$289,773,  (ash  of  .$123,879.  anioiinls 

dm*  foi  work  done  on  contracts  of  .  „  ...  ...  .  , 

j  ,,  loiontn  tiurcaii  Ihe  FlnancUi  Tlmai 

$hl.1b2  and  reienflons  on  contracts 

.$3.3.,3’t|  Current  liah, lines  of  $46.-  ‘"''"'to.  .Mberta  Pacific  (  onsoli- 

186  are  ra.ide  up  wholly  of  provision  daied  Oil.-,  l.ld  .  had  :i  ncl  ptol.t  of 

for  income  taxes  and  compare  with  •$■31,928  for  tin  .\car  ended  Dei  31. 

$in,..iI2  Iasi  year.  1936.  as  conipaicd  with  ;t,  h.iss  of 

D.  .>$  Praii.  president,  points  out  $.t.;hiS  in  I9:;3.  'I'lie  improved  sliow- 
}  th.M  voliinii*  of  work  during  1936  ,  ing  wtis  laiiscd  tiv  il^*  imn-rccurring 

.11.-, <1  cio'i.gst  Wigs  mm  It  ligh.'cr  than  in  1933  Tliis  'ucni  of  protii  on  sale  of  .-hates  and 

.i;ia  .ii’.oin  hirgel.v  accntinied  for  hy  the  favt  bonds  of  .838.811.  Drilitiary  rcventii* 

.IIS  .'i,f,7:.2C*  ihai  work  on  the  comi>any's  princi-  totalled  $66,218  with  pioi'ii,  hefore 

l>:il  contract  was  ( loscd  dow  n  in  providing  foi  d( ftrcciai ion.  etc.,  and 

A_J  .Inly,  .as  snfficicni  funds  had  not  not  iitcindiitg  incoine  fiom  .■itidpro- 

heen  \ot(>d  hy  Parliament  and  as  a  fit.  on  sale  of  investments,  sutmling 
Igotiating  conseqncm  e  of  this  the  remainder ,  at '$28,937  Income  from  invesuneuts 
iciai  Tim#*  work  had  m  sttind  over  iin- 

admission  '''H'leni  year.  .Mr.  Pratt  state.s 

\  flitchii  ''  hclicM'd  that  sufficient 

if  Domiiimii  ^'‘"ds  will  he  forihcomlng  In  com- 

ifiio'iitioii-  h'*'"'  'voik  this  year  Capital 


fi  r>*'r»rii 

The  h.alanee  sheet  slinws  tit?  usual 
strong  position,  with  working  capi- 
t:il  liigher,  $3,613,116.  comparing 
wiih  .$3.377.24.3.  Invcniotv  is  snh- 
siauiialK  higher.  $2.ii72.Sn7  compar¬ 
ing  with  $1,962,921'.  while  on  the 
liahility  side,  loans  at  S 1 . 1 1 7.99 1  show 
a  .shar|>  extiansion  over  Ihe  $I88,7:’.3 
reporled  :i  v  ea  r  ago.  Cash  at  $1, 
2it2.h4(i  compares  with  $8  1:1.671 

Comparativi'  working  capital  fig¬ 
ures  are  .shown  herewith 

ia:t*,  nn:. 


Dsprcciatu"! 
Income  lax  , 


Nel  profit  on  re 
fining  A  nine 
keting  .  .  .  . 

Add 

Net  Income  from 
I  ranspori  alion 
Pividi.  from  stih- 
xidianea 

rtlhei  itiveatm.  . 
Profit  on  securi¬ 
ties  . 


general  manager  of  Skvimes 
ss.  Mr.  Moar  will  hiiiig  lo 


I.tOJ.'OI  1.042, 110’’ 


1924  as  assisiani  in  the  nien's  cl.mh- 
ing  department,  later  becorui.ig  bn>- 
er  of  men's  ftiriiishlng.';  and  finally 
grotip  manager  of  till  men's  .and  hoys' 
weal  depannients.  llo  left  this  imsi- 
lion  In  1933  to  hecome  nt.anage.'  of 
the  .Monireal  store,  tin  (rfiie  made 
vacant  hy  the  dcttiit  of  I.irni.-Col. 
Herhrri  Snell. 


^^’virr.  RMrtM. 
i  urr.  Iii»L«« 


Abitibi  Fori  William  Plant 
To  Resume  About  May  Isl 


Colt  A\  illia.m  Tho  Foil  V'  illlam 
plant  of  tho  ,\hiiihl  Power  A-.  Paper 
coinp.tnv,  closed  siiinv  Inly,  1932, 
will  lesiime  opor.n tens  about  May  1. 
I.akc.head  rxucntlMv.i  of  the  companv 
said  the  jil.iitt  is  now  in  a  posllloii 
to  prodneo  new  prin'  on  fhort  ijo- 
tice.  t)nc  hiirffired  a.nd  tifiy  men 
have  hei  It  cm|)loyrd  at  me  plan' 
during  tin*  pa.si  few  months  condi¬ 
tioning  niarhinpi'v  and  sloriiig  wood 
The  plant  will  cmiilov  230  workeis 
when  opcraticn.s  get  nndei  vva*  It- 
lap.ici  v  O'  17o  torts  of  tiew.-ptint  ;i 
day 


can  have  them  ALL  under  ihe 


^  two  well.s,  fine  of  these,  noraltto 
\<).  27  In  the  north  end  of  the  Val¬ 
ley.  is  a  gas  and  naplilha  iiiorliicer. 
ihe  otlier,  Sletling  Pticific  No.  3  in 
the  south  end  of  the  \alley.  is  a 
rriide  oil  piodncer  ajid  h.nd  an  Initial 
prodiicrioii  of  approxiniatel.v  123  bar¬ 
rels  dii/l.v.  Drilling  wa.-  hcgnii  on 
itwo  other  wells.  Sterling  Pticlfic  .No, 

4  In  ih<  south  end,  and  D.i Iho',i.-;e, 

No.  8  ill  the  central  at  (a.. 

‘"I'here  wjis  ;in  Increase  in  pro- 
diiclloti  hy  yoni  coinfiaiix's  snhshl- 
Ifiries  It!  the  rurncr  t  tilley  fn*ni  wiiich  ..wn.s 

6:;;;, 933  hiirrels  during  1933  to  ti.iS,-  i.cafs  pfofc<.-ioiu 
'  33S  htiricis  ilni'ing  1936.  This  in  a  luu  key  arrn.t  1 
r  ieitsed  (It odnci ton  is  tut rihmctl  cti -  g,  v ,.i;nc  of  .N.-ln.-I 
tircl.v  to  I'm  oiilinil  of  ihc  new  cd  Oi  Nmci'  'll.  ' 
absorption  plan.'  which  wa.s  com-  with  .$232,827  in 
(ilcfed  111  the  south  end  of  the  field  hut  added  .Hiiolhc 
during  1933.  |  ’•  (,m  oihci  pi  odnci  r.-i  player.-.  .Afii  i 

in  the  field  >'oui  cniiiaii.v  Iini-  fp  fur  ihe  .xear 
chased  1.31.141  hairels  dmiii.g  1936.  wliicli  .lividei.d  i 
.At  the  end  of  the  .\i*ai'  .ion:'  com  .on  p’efeifrai  yi( 
fp.iiiy's  iil'fii'.'ites  eonirolled  S3  oil  timl  i  .act  profit 

gas  'veils  ill  western  Canada,  of  ,  mr.n'  .isscis 

which  77  .arc  loeaicd  Iti  ihe  3  urner  i,,  $:i9.ii:'(  from  $ 
'’alle.v.  ii.ibiliiies  to  .$16. 

OntloiiK  More  ProinUing  uhich  :nipro'e-! 

“llcferenee  has  he. mi  itiade  iibove  070  from  .‘'41'. 2 
to  the  large''  vidnim*  of  your  com-  ai,  .$338. SI!  a.nd  1 
fiany's  doniesric  bnsincs.s  during  tli>'  ihoni  at  $I.22o'KT 
past  .'ear.  Thi-  rericcli'd  steady  .  figma.  j-  dedm  te 
impi  ov  eiueiit  In  gcner;il  condit  ion;s.  !  set  v  e  of  $221,97  1 
'There  w  a.-  ahso  a  greater  siahillt'  ;  conti acts  are  i  tit 
In  the  fielrolcuni  iTidustry  in  the  ' ’The  cornpanv  h: 
niiltcd  Sta'c.-'  'v'nere  rcguhaMori  of '61- '3  morica.ge  o 
production  hi-  the  sitiies  authorities  iti  7'3  preferred 
has  been  Increastiigl  v  effective.  Con- |  sliiuc.-  of  coniiiio 

sciineiill''  The  industr''  "as  'lo'  sol  - - 

adversclv  affected  lo  d-,'’.'..oi'a:;/.ed  i  Cawii  --c.-ir.ad 

cotiilitioas  a.s  Hi  oil.e:-  I  1" .'".'‘i 

With  Ihc  ilimand  to-  p.'ro.c'im  '  i,,  .j,,  n'.ar  oid  '.i; 
and  its  iirodncts  sietid;!-.  In. 'leasing  for  th-  Mon- 9  of 
and  With  mils'  intere.'ts  s:it';'f!cd  as  Februnj',  JM'iT.  ' 
to  the  need  foi  orderly  and  eeoromic  ^00.*'^  of ‘.suP- i.’t'i  m,V, 
operation.  Ihe  prosf'ee:.-'  ar.'*  favor-  pms  o'  lign  '.i 

able  for  t.he  world  petroienm  indiis-  .  i'.*- .  ;  1  ' 

try  durl'tig  the  enrren'  year.  Vonr  . .  -  - 

riireciois  hellovo  that  because  of  '.is 
personnel,  equipment,  and  organlza-  . 


Home  iMPRovEe^iExr 


Shown  al  $30,378  as  Compared 
With  $40,737  in  Year  End¬ 
ed  October,  1935 


IT’S  very  likely  that  within  the  provements  to  be  started  this  «ea- 
next  few  days  a  representative  son  and  get  definite  cost  figure*, 
of  a  plumbing,  building,  flooring 
or  roofing  contractor,  or  of  a 
painter  and  decorator  will  call  on 
you  with  detailed  information  on 
the  Home  Improvement  Plan  and 
how  it  can  be  applied  to  suit 
YOUR  home  and  YOUR  budget. 

Study  the  literature  each  one  of 
them  leaves  with  you:  decide  on 
the  specific  improvement  or  im 

Fill!  inlorniatifin  on  lUt  Unm*  Irnptoi  utiient  I'lan  atui  U'fttit  it  rot  tTi 
m/jv  hr  obtntnrH  fiom  xoitr  local  i  nmmitter,  yaitr  Proiini  lal  Chair¬ 
man,  your  bank  or  th«  National  Employrrtrnt  ('ommission,  OUatra, 


n  c  o  a 

ti '  pit 


•SIMPLII  lED  1  IN.V.NCIX; 

Any  coniractoi.  supply  firm  or  nrehi- 
tfct  can  help  you  arrange  a  Home 
Improvement  Plan  loan  if  you  need  it, 
to  iinaiKc  the  work  for  you.  or  you 
can  apply  direct  to  your  banker.  No 
security  or  endorsement  needed:  you 
simplv  show  that  you  can  vepav  in 
monthly  instalments  and  the  loan  1* 
made,  the  work  proceeds,  your  home  is 
made  brighter  and  more  livable  and 
men  get  n»ede(t  joba. 


k’M’.'*'*- 


<  I  nr  cor  nl  thlv  lefie*  of 

■  dxertiienienrv  spoosoreW 
hv  Ilia  NaiionjI  Fmpln»- 
ment  <  ommjJ.vion.  bii 
bfso  •ieluved  emirelr  6» 
piihljc  -  sp'riifd  couremt 
and  individuals  as  a  erm 
(nhiitioo  (o«ard*  that 

■  .Natioo-wlde  co-operati*e 
rfforc'*  enviiased  be  (he 
Parliament  of  (.aoads  In 
(he  Nationil  Employ wi 
CaMBOBUSSlOe  Act.) 


l-'OO'l-WK-y  It  l-TM'OUls  liOVVV 

(9t  I  n  w  H o'  I  'a  0  n-i  :n.r. -ir.  i 
lea'lif!-  for.'w.-ar  during  K-Ur-ia i  y  : 
talle.l  It.x.^g  Pdtrs,  v;i)n--d  -it  tu’.;i 
a  (1«ctea:*e,  In  iiir.aiil'ty  from  V'l'br  i.ir 
lajh,  "'  fJ.f'l:’  pali.s,  leii  ur;  ir.OM'a 
to  'gl  It;  .if  sl'.'.t'S-s.  rrir.'  iiial  ei- n 
tile.s  of  de.st  f 'on  In  .i.iicr  o"  val  i 

wore  the  l.'nited  Ixitigdem 
Xo'V  Zealand  i$a.0!>0);  .lama.'ca  l$i 
1347;  and  Australia  (f3,lCC». 


gNATlONAL  EMPLOYMENT  COMMIcSSION 


UNDER  THE  AUTHORITY  OP  THE  DOMINION  GOVERNMENT 


f  uidJ.  L  d  .  30tH’’40  A  fro/n  yOur 
01A  )  Invost.TiOdt  doaioi'. 


iiKCORn  CA'rn.K  iaOAUi\(..s 

cTotin. — Art  flll-tii'ne  r^corij  f  : 
loBtiinp  of  uaif’*'  nr  tho  of  .-“‘v-ilr.' 

.John  ufljs  rocf*:vU'  wj'.cn 

211  hoad  ''f  u  ert*  i>lat  “tl  <.n  o 

sit'anier  In  27 


CALVIN  BULLOCK,  LTD. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  16,  1937 


BURNS  CO.  EARNS 
$2.13  PER  SHARE 
ON  ITS  "A”  STOCK 

Full  Bond  Interest  Charges  of 
5  Per  Cent.  Over  1^2  Time.'*  j 
Covered 


EXPORT  SALES  GREATER 

President  Says  Prospects  Good 
For  Continued  Expansion  m 
Business  —  Trejdies  Ai-ts  Im¬ 
portant  Factor 

Toronto  Buraau  Tba  Financial  Timea 
Toronto. — On  a  eliglit  Increase  in 
dome.stic  sales  and  a  oousidcrable ' 
Increase  la  extort  bu.'itnoss  Burn.* 

&■  Co.,  ivestern  p.ark.ers,  .nn 

increase  in  operating  protit  to  ^OST,- 
703  In  19.3t>  from  the  i'JCS.CCO  repoit- 
cd  for  Tills  ennblcd  tho  com¬ 

pany  to  cover  bond  inreresr  at  rho 
rate  of  5  per  cent  on  bctii  olas.'os 
of  bonds  b>  a  muri,:r.  of  f 
after  nil  obai^cs  vherer..;  the  in.ir- 
g!n  was  in  llKl.'i  '-v  iic:  In 

torest  of  .S-;;  per  oeiu  was  :  aid  fii 
half  of  the  honil.-i  in  lni'.-.  .nu;  . 

5  per  cent  on  ilu>  income  b.md.s 
Had  the  cunii'ana-  ji.iid  ii  jut  cent 
on  ali  bonds  in  llt.iy  the  ncL  profit 
avallabie  for  prefemd  am)  r.'ininou 
shares  nould  inn a-  been  as 

compared  wit'i  t'le  ac.iii.iily 

shown  in  B.',?  ..  The  l.ulcr  iiKure  is 
Cfiuul  to  JL'. 33  per  share  on  tlio  c'.cs.j 
A  participating  prciiT.’-id  ehati -■  and 
31.3.1  per  .''.h.uc  on  itie  common.  No 
dividends  (an  la?  f.aid  on  the  class 
.\  pi  r  fc:  red  so.cii  if  .  net  current 
ns.sctfl  would  be  nauccd  thcrcl>y  to 
Ic.ss  than  v'h.oOi.'.orO.  Net  current 
n.sscts  at  the  end  of  B.'i’.fj  vere  33.- 
01-t.i.’';3  as  cenipui’cd  with 
lit  tlie  end  of  Imritig  iii.'th 

proximately  jt'i.ViM'O  Wii.s  ;  ptmt  on  ■ 

capital  (  xjiemiii  ui  CP,  wlillo  furlln'f  i  nri"  a 
capital  r  ,\pend;’ui  o.s  of  not  ic.s-,  tli.in 


The  CUMULATIVE  Index  OF  business  in  Canada 


IZO 


100 


Correction  Ka*  been 
made  for  Seasonal  i 
1.  Varialloo.  J 

The  ehaJed  line  rep-  ^ 
resent  s  approximate 
prospcrltii  level. 
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ISHARP  DECLINE 
IN  PROFITS  OF 
CANADIAN  HYDROj 

Holding  Company  For  Gatineau 
Felt  JElffecU  of  Hydro  Con-  . 
tract  Reviuon 


OUTLOOK  IMPROVED 


continuation  of  tin-  improved  condi¬ 
tion  ■'s  iiicli  V  ab  ( .vjH'i  umetd  ilirougli- 
out  the  pa.st  yeai-.  'lhadc  ticatic.s  are 
bclna  cntrii'l  inti.i  wiih  foicign  (('uu- 
trics,  wiiicli  ili.ou’d  improve  (.am-.dian 
trade  gi:nera!i>.  I'ho  reduction  of 
one  cent  jicr  [Knind  on  live  .-attic  on- 
tcrinc  the  I'nitfd  Htates  has  ..ided 
the  indti.'-tty  of  thi.s  o'un'iv  veiy 
corosiderably ,  even  rhou^ii  ilio  num¬ 
ber  bejii”  iiermillfd  to  enter  ihc 
United  v^ta.ie.s  ou  this  basis  is  lim¬ 
ited  and  i.s  a  yieai  deal  Icuss  than 
the  eviKmitiiile  .surplus  of  <  aiiada. 
Tile  ri'iK'wal  of  i.he  bacon  agreement 
with  Gr»ai  linmin,  for  u  further 
period  ,if  tlirie  yiar.s.  should  ]iro- 
vlde  (  anadian  piodiiccrs  witli  a  sat- 
Isfactoiy  market  for  hog  products. 


i  A  roduction  of  over  ?1, 100, 000  In 
'  operating  revenue  and  a  corres- 
:  ponding  decline  in  net  income  bo- 
!  fore  flxtjd  charges,  depreciation, 

!  ctac.  are  .shown  in  the  financial 
i  .statement  of  Canadian  Hydro-Elec- 
;tric  Corp.,  holding  company  for  Ga- 
;  tineau  Bovver  Co.,  covering  the  cal- 
'endar  year  1930.  Earnings  available 
Ion  the  l.st  preferred  stock  of  tbc 
I  corporation,  after  till  charges,  were  - 
(quiv.'ilcnt  lo  ,i;lO.-lt  a  share,  which, 
compared  with  $18.83  a  share  earned  j 
on  the  is.suo  for  the  year  1035.  j 
j  The  principal  factor  In  the  con-  i 
traction  in  revenue  and  earnings  j 
was,  (ho  report,  peuntn  out.  tho  drop  . 
in  incomo  of  tho  chief  subsidiary,  | 
Gatineau  Power,  which  resulted  ^ 
from  tho  revi.sion  of  lliat  company's  I 
^  contract  with  tho  Ontario  Hydro.  ' 
„  ,^,1  .....  ,  .1.  »  J.  r  T-.  1  .!  Explanation  of  the  dividend  pollcj  ; 

EoIlowLug  tho  broad  advanco  of  thi»  procedtag  eight  won,  moderate  decreases  in  tho  Indices  of  I'.mploymcnt  directors  i.s  submitted  by  the  ' 
luonttu,  tho  Cumulative  IikIoi  of  Business  In  Canada  Production  more  pronoum-^  contracllw  |  presided  jlip  report,  balance! 

decimed  slightly  from  January  to  February.  Tho  Index  ,  SoV,,  thTof  wLlosale  l?ices."whloh  j  ' 

wa.s  96.3  as  compaivd  with  tho  rocavery  poaU  of  %.«  a  ,  recorded  a  further  appreciable  gain.  Indeed,  had  it  not  ;  r,  .fpo.V  e 

month  earlier,  '  been  for  tho  Inorea-se  in  price.s,  the  Cumulative  i  J-ent  dobcnlures  m  ‘l9-ll  being*  Gao 

Eotir  of  tue  llvo  component  series  lost  grrmnd.  There  ’  would  havo  shown  a  significant  decline.  chief  considerations. 

I  Total  Income  for  the  year  !« 
i  shown  in  the  consolidated  state-  ; 
ment  at  $8,313,786,  as  compared  w'ith  ; 
.$9,.3I9,112  for  1935.  After  the  usual  ' 
deductions  for  operating,  malnten-  j 
itnee,  etc.,  tho  net  income  for  the  j 
i  year  betorc  Interest,  deprexdatlon  < 
i  and  Income,  tsxc.s,  is  shown  at  $6,- 
i  799,701.  combined  bond,  prior  lien,' 

.  debenture  and  other  interest  at  $4.-  j 
!  141,701  being  fhu.s  covered  with  a  ; 

;  comfortable  margin.  For  1935  net  in-  ^ 
come  on  the  same  hasl.s  was  $7.-  ■ 
961,361.  After  interc.st,  depreciation,  ! 
Incomo  taxe-s,  etc.,  tho  m-t  baJa/ice  | 
ou  the  past  j-ejir  a.valla,bl»t  for  j 
dividends  was  $l.304..’'.45.  which  j 


Canidiaiis  Planning 
to  Attend  the 
Coronation 

Guard  yovar  travel  fands-»Adopt 
the  modem  way  of  carrying 
money  when  traveling— <ind  the 
safe  way. 


AT  THE  LOOKOUT 


?reat 


I'Continurd  from  Page  l.i 
J)  resell  t  dcficirru'if'w.  'Hie 

ar(>  Uiirsty  and  luiact,  rains 
re  .1  Tieres.''-ary  preliminary  to 
oort  croi)  Tbi,'-  season. 


week  of  3936  contlmied  favourable 
in  iho  week  ended  April  3.  Five  of 
the  six  major  factors  showed  In¬ 
creases  in  tills  comparison,  the  net 
j  lesult  being  an  advanco  of  7.67n.  'I'ho 
$300,009  V.  ill  be  made  in  1!'37.  ,  ..\11  over  fbe  we.si  merchants  have  '  capitalized  bond  yields  was 

loliu  Biirn.s.  president  of  tfn;  com-  been  reporGd  a.s  tiisplaying  cautious-  j  factor  to  show  a  <5eclmc. 

nanv  .states;  'Tndicaiions  r>oint  to  a  !  ness,  idartrm  few  i.ill  orders  until  i  from  the  relatively  high 

-  111.-  .dtiiailon  clarllics  itself.  ]f  ,)ie ,  of  1'^®*  was  4.8C{..  Iho 

mol.sturc  eoi.tcut  of  tho  soil  is  adc- j  facers  rcctrrdcd  marked 

male  by  July  1,  It,  I.,  anticipated  that  ; 

Wcsicni  mcrciiauts  will  ho  eager  I 
biijtrs.  know  big  That  the  replace-; 
m.  til  if'iuiieiucnts  in  This  territorv  I 
rlioiild  ho  Um  bcavlcsl  in  many  j 
( aru. 


been  less  tliau  that  in  exports  and 
the  margin  betwei-n  tho  bitter  and 
the  former  has  thorefnro  widened  so 
as  lo  provide  an  oven  more  favor¬ 
able  visible  balance  tliuu  was  pre¬ 
viously  shown. 

U-  S.  iitcel  Production 
Continues  At  High  Level 


Foreign  Demand  Likely 
To  Sustain  Prices 

The  recognized 
turc  this  sprii 
Bralrln  areas,  tends  to  temper  Ibr 
optimism  created  b.v  current  prices 
and  continued  strong  export  de¬ 
mand.  Germany  and  Italy,  it  t.s  re- 
ll.ihly  repotted,  continue  to  buy  on 
much  larger  scale  titan  last 


M  ith  improved  conditions  appaieut  and  oilier  governments  art'  iirasiim- 
in  all  Lanailiau  aoiiviiies  your  diree-  ,  ij  havo  plans  for  extcn.''1vc  wheat 
tors  eoniiiiue  Lu  v  levv  tho  fuliiro  with  i  storage  as  a  safogutird  against  an 


confitiencc.” 

Ill  addiiloii  to  Burn.s  &  Co.  ciirn- 
Ings.  Balm  bailies  Eld.,  a  siib.sidiaiy. 
had  earnings  coniparablo  wit.h  those  i 
ill  1113.7  on  an  iiicri  a'^ed  sales  volume 
V’hilCT  earnings  of  Consolidated  I’ruil 
Co.  tire  .•stated  lo  havo  been  very 
.satisfactOT V.  IJuriis  <fe  t  o.  inierosi  in  j 
the  eariM  d  snrpln.s  of  these  ivvo  (;oiu- 


I  .speculative  f.actors  tncludiug  com 
mon  Block  prices  and  trading  on  the 
i  stock  exchanges.  The  Index  e'f  com- 
I  mon  block  prices  was  144.4  in  the 
horutgp  of  mols-  ■  we(>k  of  April  Ist.  against  138. 8  In 
over  important  j  the  same  week  a  year  ago,  the  iu- 
dlcafcd  gain  being  31.5%. 

^  riie  railway  freight  movement  has 
,  shown  a  coasietent  load  over  tho 
:  fir.sl  (vvelvc  weeks  of  1936.  The 
total  movement  in  tlio  elapsed  por- 
,  iion  of  the  present  year  wa.s  560.541 
'  rar.s,  a  gain  of  60,333  cars  over  la.sl 
’  .year.  Tho  advance  in  wholesale 
Itriees  continued,  the  index  moving 
up  from  86.3  to  S6.9.  High-grade 
bond  jirices  showed  an  advanco  in 
tile  week  of  April  1  contrasting  with  ! 
Cne  downward  trend  previously  in 
evidence  since  tho  first  of  the  year. 


til  recently  tho  highest  rate  liad  .  ,  ...  _ _  .. 

been  6],5h0.00O  100^  in  June,  1939.! 

Ihodiiction  is  close  to  practical  ! 

capacity  because  there  arc  a  W  ;  ^ 

^vjiiie  j  about  $a40,0on.  Funded  debt  lia.s  ' 


TRAVELER’S  CHEQUES 

Israed  in  Dollars — de&omi&atkmB  of 
$10  —  $20  —  $50  —  $100 
Canadian  or  U.S4 
/  anA 

in  i^erling — denondnotions  of 
£2  —  £5  —  £10  —  £20 

Cbeqn4M  cm  payable  to  yon  only,  fte 
purchaser,  identified  by  yottf  signa¬ 
ture  on  each  order,  and  will  be 
oocepted  readily  the  World  over. 

LETTER-OF-CREDIT 

Onr  Letter-ef-CredR  permits  yon  to 
draw  cash  from  foreign  banks  os 
regnixed  on  the  fame  principle  as  jrou 
wotild  draw  cash  from  your  bank 
aoooont  at  hooBe. 

IMPERIAL  BANK 

OF  CANADA 

Heed  OSm;  Tennto 

Branchos  throughout  Canada 


obsolete  open-hearth  units, 
demand  for  Bessemer  steel  Is  not  I 
Biiffieieut  to  engage  all  liic  lios.se-' 
uier  raimcity.  l.ast  month  produc¬ 
tion  of  Bessemer  ingots  was  at  75.14  . 


been  reduced  to  $83,801,444  from 
.$86,516,855.  Otlier  bal;mco  sheet 
change:  a.-o  comparatively  unimpor¬ 
tant. 


paiib's  iiinounied  lo  $113,493  at  tlic  will  be  di.spiTsed  of  by  the  rune  the 
end  of  I!i36  but  Tieitlier  company  can  UGr  liarvo.st  is  secured.  If.  ma.v  be 
pay  divideiiii;-  until  vvorkln.;-'  capiuil  j  peered,  therefore,  tliat  the  Canadian 
has  been  increased.  I  market  ;md  all  markets  will  bepar- 

rurreiit,  as.'^et:*  of  Burns  *  Co. '  sensiMvo  to  crop  dcvelnp- 

tolalled  at  the  end  of  J936  j '“‘''U-i  during  the  growing  mid  liar- 

ftf  wliicli  *131,873  vva  -  ir.  e,i  »i,  .‘  cti.vuji.  At  lli 


oiUbr(.'alc  of  hostilities,  r jinada  rpc- 
eiipios  :i  commanding  po,sition  la  re- 
hition  trv  available  mippUe.«.  tiiid,  in 
View  of  flu;  reduction  vvhieb  ha.s 
taken  jdaco  in  the  yl.slble.  an  uneer- 

tiiiii.  tliicluaiing  Diaikei  iiiay  bi . . . .  .  ,  ,  ,, 

evpt'cicd.  Tile  ’''orn  'I'lade  News  I  derate  gain  to  tho  week  of  April  ,  tfibiiUijn  has  opened  fully, 
find;!  iliat  CaiMdaV  surplus  is  now  ;  (he  Index  on  the  base  of  19345  fctaad- j  _ 
tlie  smallest  s  neo  1937  and  that  it  j  ing  nt  .114.4.  Saint  John  To 


per  cemt.  of  rated  eapatdt.v.  Bes.se-  '  In  pre.senting  tlie  report  to  share- 
mer  .steel  is  preferred  for  cortalri  holders  the  president.  <1.  Gf.irdou  Gale 
purposes,  but  tho  tonnage  is  not  |  slates  that  revenur'S  of  Gatineau 
largo.  I’owcr  Co,  from  its  Ontario  Hydro 

Bressure  for  deliverle.s  Is  unabat- ,  eontrael.s  during  the  year  under  re¬ 
ed  and  mills  aro  conyinced  thatj'iew-  were  down  at  $3.6.5.5,133  from 
virtually  all  eteol  tJiaf.  is  being  ship- i  $4.55.5,376  to  1935.  Dealing  with  the 
ped  is' going  into  actual  consuinp- ^  outlook  for  expansion  in  revenue 
tion.  Even  Jobbers  are  not.  Increas- !  from  the  Hydro  contracts,  the  presl- 
iijg  slocks,  as  tlicy  vvero  reetintly.  |  dent  says;  ‘‘The  increasing  dcniand.s 


Important  Issues  At 
Stake  In  C.I.O. 

Strike  At  Oshawai 


Common  stock  prices  showed  a  mo- i  sviisoo  for  spring  dls-;lor  imvyer  In  t.he  . Niagara  and  East¬ 


ing  from  55  cents  to  $1.04  per  hour 
and  the  average  wa.s  78  cents.  An¬ 
other  1,301  employees  in  AJarch  were 
male  day  workers  who  received  from 
45  cenl.<i  to  89  cents  an  hour. 

...  .  Industries  contributing  parts  and 

fi  on  inued  from  Page  1)  'materials  to  General  .Motors  of  Uan- 
j  ers  renlcriug  in  Montreal  is  no.  1  yj.p  directly  affeeied  by  tlie 
garded  as  a  E.  1  G.  affair,  ll  is  strike  and  some  300  companies  have 
being  staged  by  the  International  :  requested  to  halt  production  of 

i  orders  being  made  up  for  General 


Industrial  Production 
Much  Increased  in  March 

The  past  month  witnessed  the 
broadesL  and  .strongest  indu.strial 
moiueiit.  inter-  advance  of  the  present  eeunomie  re 


Scan  Purchase 

N.B.  Power  Co. 

f'.'onliuued  from  Bago  I't 
Power  Coiuptiny  bus  incnuiscd  from 


erri  Ontario  dtstricts  and  the  result 
•ant  nddiiionui  takings  by  Hydr't- 
'  Electric  'Power  Commls.sion  of  On- 
!  tario  iindor  iho  35  cycle  contract 
,  during  a  sca.son  of  unusually  f.avnr- 
i  abio  vvaTcr  coiiditton.s  are  cncourag- 
;  ipg.  Allhough  recent  arrangemeni.s 
by  the  C  oininisshtn  for  itevver  from 
•  anotliCT  .source  will  delay  further  in- 
'•  crease  in  ttiklngs  from  the  Gatineau 


701.53')  in  re<  •  Ivables.  $3, 53", '''17  in 
inventorK'S  and  8167.766  in  pireiiaid 
expen.'-e:.  I'lirreni  liabJitle.s  toiallP'i 
.$3,497,1191  of  vvhk'li  81,5.51)1)9  vvti.t 
owin'.;  lo  banks  and  .8515,99.5  rrtire- 
sented  lulls  and  accounts  iiayable. 
Fixed  assoi.s  v. a  re  carried  at  .$6, 3.53.- 
859  after  deducting  di  [ut  ciation  10- 
serve  of  .84.u!i.5.us::.  The  (  (untiany  lias 
outstanding  $9.67':. liiO  of  fir.-t  inori- 
gago  bond.-;  of  wlii.-h  8:1.:'5',4.)U  eiirry 
mandatorv  intcre.-t  at  the  nue  of  5 
p(T  cent  aiinii.'illv  and  the  balance 
interest  at  5  jici'  cent,  on  an  income 
basi.s.  ‘I'licre  are  now  /uit.siandiii'; 
33,789 1 1  class  .\  t)referi'ed  share.s  and 
369, .55  4  cla.'^s  B  eoiuriinn  sliatc::.  '  ap- 


[  <  St  eeulrcs  in  t!"-  (xteni  of  the 
.'■pring  tains,  .and  :  bow  far  they 
may  make  tip  lie  1  ecoanized  dtfi- 
eieiic.v  in  siib-soil  moisture. 


I  worked  on  a  full  capacity  btisisaud 


ital  .'^tii'idus  IS 
fciirplns  .8.569,6.5: 

Ineonn  and 
low.-  for  fi.-cal 
ber  3 1 : 


X<T  oj'pratin;; 

AtlU;  Irip.  frf  tn 

Miw.'.,  ijiuonif.. 


Lc’SS!  Palarir.-  and  : 
I  i'*ri 

I-ond  jpUTv  ,51 


Ki't  inroTT.f* . 

Add;  l''’<^vioUH  r>uri»ltjji 


i^urphis  forward  . . 


.$38. .516  and  oariied 


surplus  .account  fol 
ytar.s  i  tided  Dei  a  lu 


Farm  Econoinisls 
Make  a  Survey 

Prefessor.s  .Vilen  rind  Hope,  faim 

economl.sis  of  till,  rniversity  of  .gas- !  umible  to  keep  pace 

liatchewa.u.  have  i.ssiied  Their  annual  .'"'ith  the  volume  of  new  orders  of- 
"iitlook.  It  applie.:  equally  to  allltcred  for  early  delivery.  Taking 
the  V.  est.  ficre  arc  some  of  ) he  1  industrial  production,  as  a  whole. 

Incti  poinis  as  Burnmarized  by  The  !  c.stiinale  that  it  increased  by 
<  uiinn  y  Guide;  i  nearly  1557  ovu-r  JIarth,  1936.  I’art 

1.  With  world  wheat  stocks  .at  1 ‘>f  this  marked  progrcsaivc  movt- 

tlie  lowed  level  in  n  decade  litilc  :  fucnt  's  to  Ijo  attributed  to  excep- 

ditfidilty  nc(d  I'c  anlic'ip.ited  in  dis- ■  tioual  factors.  Thus,  in  some  cases 
liosiiig  iJ  Thus  yiur';s  wheat  ero[i  jif  may  be  riotctl  llio  acceleration  of 
I'l'icos  above  ihose  iirevtillitig  w heu  '  production  to  meet  possihlo  future 
last  year's  crop  vvji.s  marketed,  ■  .shorlage.s  in  tho  event  of  prolonged 
3.  High  grain  price,--,  luive  rc-  labor  disputes,  while  in  Eastern 

liiiecd  pig  breed ingj  orieratlon.:.  This  i  Uanada  work  in  forest  industries 
will  noi  have  iis  efft  ft  on  volume  1  prcviou.sly  delayed  by  unfavorable 
'of  mu'lteiitig  until 
■"-’'‘•'r-"'.' '  ("'ices  will  improve 


viva).  state.s  the  Monthly  C'ommcr- '  5,600.000  k.w.h.  to  l,5,000.0i)i)  -'i  s  \o'‘ The 

cial  Fetter  of  the  Canadian  Bank  of .  and  that  tlio  Hydro  t'ommissiou  lias)  ,  1'“,,?.  iho  "nn* 

fomnipree.  Over  iJiree-()uarters  of  now  reached  a  imint  wliero  it  is  <Jis-i  V/.o -...lohiV 

tho  numerous  industries  whoso  re- j  tributing  a  like  amount,  “whicli  >8 ;  ‘  '  '  '  '  ^ 

cords  aro  available  to  tho  Bank  op- 1  the  maximum  it  can  buy  for  3,3  reut.s  ■  • 

crated  at  7557?  of  capacity  or  better, !  a  k.w.h.  under  the  city’s  contract!  refcrrii  g  to  the  corpora  t  lon'.s  ,  r  .1  • 

while  a  fairly  -  large  proportion  i  with  tho  .New  Brun.swick  Eitmtrie  I  nnaruda!  posiiitm.  and  the-  dividend  | '>t  >{.■'>0  employees  of  Gentr.  .Mmor.s  , 

I  policy  of  i.be  directors.  Mr.  Gale'^^o-  Canada  at  Oshawa.  TVhi]C| 

I  sraiiys  that  ‘during  the  year  eon- ,  willing  to  negotiate  with  tbc  Cana-; 
,  solidated  junded  debt  was  reduced  strike  Icader.s,  Premier  Hepburn  I 


l..tMlies  Garment  Workers  Union.  O. 
I.  O.  organizers  havo  not  been  active 
in  Quebec;  in  one  plan-t  in  the  steel 
industry  pamphlets  were  distributed, 
but  it  Ls  understood  tliat  tlie  propa¬ 
ganda  made  little  headway. 

Hepbum  Stands  Firm 

Toronto  Bureau  The  Financial  Time* 

Toronto.' — Courageous  and  decisive  ; 
action  by  I’rcmier  Mitchell  F.  Hep- , 
burn  against  invasion  of  (  anadian  | 
industry  and  labor  organizations  by  I 
the  4  ommitloc  for  Industrial  Organ-! 
izatlon  headed  by  John  E.  Lewis,  I'.S.  j 
labor  leader  featured  the  develop- 1 
inenfs  of  the  past  'week  in  the  strike  ! 


Motor.s.  Extent  lo  vvhieb  such  com¬ 
panies  and  their  workers  will  be 
affected  will  necessarily  depend  upon 
duration  of  the  .strike. 

o\T.\mo’»  coKi-:  rnoDrcTio.x 

‘J'oronto. — .More  than  half  of  tin- 
coke  produced  In  Canada  during  thi- 
first  Two  months  of  the  veai-  came 
from  Ontario  ovens,  or  3t3,ii70  lens 
out;  of  4  I  a, 887  Ions. 


Bower  Gommis.sion.  I-'uriber  power 
inirchased  from  tli<'  itrovincial  com¬ 
mission  vv.'mld,  under  the  coniraet. 
bo  at  cost  jtrioe  whicli  exceeds  tho 
above  rate  and,  in  any  event,  itie 
city  can  renew  the  contract  for  only 
fifteen  year.s  from  .May  1,  1938.'' 


$3. 715.411.  'This  amount  includes  ' with  organizers  from  j 
Jil'.ii.OaO  first  morigtige  sinking  bonds  ;  the  United  Stales  and  on  April  14  de- , 
.5  per  cent  .series  duo  1956,  $E18').000  I  manded  and  received  the  rcsigna-  , 


-inkiu.g  fund  debenture.^  and  $3,69.5.- 


Tho  rc.solution  further  states  that  i '^"0  “B"  debentures  due  1941 


“electrical  energy  is  tind  can  be  pro¬ 
duced  liy  tho  plant  of  the  power  com¬ 
pany  at  a  suhstantially  smaller  cost 
than  1.2  cents  per  k.vv  h.  By  pur- 
cha.sing  the  iilaat,  and  not  tlie  distri¬ 
bution  .sy,';i(  111  alone,  the  citizens  arc 
assured  of  continuing  to  cn.ioy  tlie 


same,  if  not  better,  rate.®  and,  fur- ‘  $56,361  on  Deeemlicr  33,  3  936,  and! 
next  fall  when  ,  weather,  was,  wherever  jiossible, ;  therniore,  ilie  present  Investment  <if.  based  on  the  results  aiuicipatod  for  j 
ihovc  those  pro- 1  rushed  to  completion,  and  most  of  !  the  ciiy  of  $3,000,600  in  tlie  civic  dis-  I  tho  year  3.937  this  is  cxiiccled  to  bo 


tions  of  two  of  his  cabinet  ministers. ; 
;  Hon,  Artliur  Roebuck,  aitorney-gcn- 1 
I  eral,  and  Hon.  David  Uroll,  minister  i 
;  of  labor,  welfare  and  munuicipal  af-  j 
;  fairs. 

Tho  General  Motors  employees  I 
“Tho  su.-plus  of  voiir  corpor.atlon  * on  Tbnrsday,  April  8' 
■IS  a  separate  entity  decreased  from  '  “  JiUempt  to  force  tho  company, 
$1,. 566,831  on  December  31,  3')35.  1 1'»  recognize  the  ( '.EG.  which  repre- , 

sents  unionization  of  labor  by  indus- 1 
tries  ralhcr  than  liy  crafts.  Sequel  I 
to  the  sit-down  strike  that  tied  up  ' 


Gatineau  Bower  Gompany  piir- 
ehased  during  the  year,  a  portion 
of  which  are  being  held  in  company 
treasiinos. 


iO.S'.'J 

3:;o,vrj 
3.')7,r'9 
9,  >.■):» 

t-c.iioii 


;t|',i,i'j’ ;  ' ading  during  tho  i>a  ;t  winter.  1  the  early  season’s  handicaps  were !  tribuUon  system  will  bo  luolected  further .  reduced  so  that  your  cor- 
3  I’riccs  for  caHlc  will  he  Inr- :  thereby  overcome.  But  it  should  j  for  more  ilian  fifteen  years.”  j  lioration’s  balance  sh^ct  will  show  a 

«i6,uo  :  inriuem  cd  liy  the  Amorican  i  also  iie  noted  that  full-time  opera-  iv.mhi  nevmieec  deficit  of  over  $1,250,000  at  tho  end 

r.i'cT'.j . ''''1  wheie  there  .trn  cviktiu- | tions  in  the  British  Columbia  lura- j  ‘  ;  of  393*. 

zso..-, 07 !  lions  of  icduicd  slauchii’riiics  and!  her  mills,  the  largest  in  the  roun- j  .Assuming  continuance  of  the' pro- ;  ‘-Even  If  sucji  deficit  should  not 

Iry,  are  only  now  being  restored, .  sent  t  aio  slruciure  and  takin 


incrcaio'd  iirici's  than  in  1,936 


into .  exl.st  your  directors  iKdlevo  it  would 


the  Amorican  plants  of  tlie  parent  | 
company  during  January,  the  Gana-  | 
dian  strike  was  lacking  the  forced  ! 
occupation  of  plant  and  scenes  of  | 
violence  that  characterized  tho  .Am¬ 
erican  strike  which  ended  inconclus- } 


z;ti,s:i.-. :  the 
in; ,1 


llighcr  grain  price.',  will  check, and  that  one  of  the  major  inctallur- j  account  tho  very  considerable  sav- {  ho  unvvi.so  to  make  dividend  disburse- ^ 
iucrciK.e  in  Initier  pi  odiictioii.  i  pical  plants  continued  to  be  slowed  |  ings  effect  Ihrougli  amalgamation,  ymeiil.s  until  some  plan  hits  been  | 

worked  out  for  taking  e.are  of  tlio 


Output  Figures 

Newspriut  Show 

Shortage  Near? 

(Continued  f.'-om  I'ave  1) 


will  conform  to  domestio  demand 
i-va  u  CO  on  an  Import  basi.s  later. 

:i  .'  v\  ill  iiicri  fore  continue  40  uu- ,  while  export  trade  In  th.. 

,  quarter  (»f  the  current  year 


interruption  ■  .Mr.  Erihb.s  in  liis  report  estimates 
that  The  net.  revenue  of  tvtmbined 


dll 


t!l 


'•car  lliaii  for  tho  same  period 
;u  1936. 

7.  Hoi --c  jiricc.s  will  (ontinuo  up¬ 
ward  until  Iho  )>eaU  of  the  <  ycio  is 
reaehtd,  probably  around  11)-16. 


carry  sirni.'icancc  ^  ith  n  gard  ‘■o 
operations  for  the  3*al,'i,nce  of  1937. 

E'ceii  .11  the  (vrn:  of  output  for  the 
remaining  .3  quarlt.rs  being  on  a 
Itar  with  iha'  of  iiio  Initial  3  months, 
production  for  ('no  full  year  of  1937 
would  be  indicated  at  3,1.57.3:>'J  ton- 
as  compared  with  ::,179,'M4  tons  for 
the  12  month.s  of  1936.  If.  on  the 
other  hand,  the  ratio  of  I'^Panfion  '  ConfHcline  Trends 
in  production  dur'r.g  xlu  firsl  iiuar-  .  c-  •  i  j* 

ter  is  mainfaitud  in  (iic  :i  remain-!*^  tconomic  Indices 
ine  quarter-,  oiitfu-r  tor  Iho  y*'ar|  ‘I'he  (■co.ujmic  imlox, 
would  bo  e.bout  680. 6'i  1  tons 
excels  <,f  iVnit  for  3 
mateiy  3.86op{n)  tons. 

At  the  end  of  193-;  (fficicn 


down  by  it  temporary 
in  its  iiovver  service. 

electric,  iiliiiiy  operation,  iifter  pay¬ 
ment  of  all  operating  charges,  in¬ 
terest,  ''ixed  charges  and  reserves 
would  b('  $19,475  in  the  first  year 
and.  by  ilio  sixtli  year,  would  bave. 
inerea.scd  to  $211,735. 

Ho  also  states  tliat  in  citio.s  com- 

I _ _ _  . _  _  .  ,  parable  with  Saint  .lohn  tlio  days  of 

floel::-'  bavo  '  panding  trade  continues  as  flu;  luosi  j  street  railways  aro  defiiiUely  over 

owing  lo  liigh  feed  jtiuiultiting  influence  in  the  domes- 1  and  fuit  tier  says  tliat.  in  Ins  opinion. 

for  a  city  the  size  of  Stiiui  John,  a 

increase  in  imports  this  year 


fir.st 

.  ,  quarter  of  the  current  year  lias 

Wool  iiriccs  will  be  good  |  <;h(,^vn  the  usual  dtviine  from  the 
ii’.vm;:  til  low  .'■if,fk,(  and  rone  |  peak  of  tlio  preceding  qiiar- 

w  in  ld  lem  iiid.  Eaiiib  lu  ices.  ow  iii-j  Increase  In  value, 

•a.mmiilioii  will  I'C  :  f,,,,,  of  ,ihout  25%  over  the  previous 
ill'  tlji!  1  iM'respoiui- 1  yciir,  lias  been  mainlained,  and  it  is 
therefore  apparent  tliat  this  e.v- 


t.lie  Ontario  government  which  would  j 
maturity  iu  1941  of  iho  6  per  cent  i  oc.mpatton  of  the  plant  ; 

.lebentnres  of  Gatinoau  Bower  Com- '  ’’“a  m  ' 

panv  of  whie-h  $14,822,6(16  were  out- ; .'iVTiilable  at  outside  | 
standing  in  the  hands  of  the,  jmblic  j  that; 

at  Deremhcr  33.  1')3C.  y.mr(lirc('tors  .  .  ' 

are  giving  careful  consideraiion  toi  Victory  »ouhl  Spread  1 


r  tl 

lug  iiiMiiibs  of 
6.  I’cultrv 
cuili-d  i.f.M'tel.' 

lirkoi  'I-  i''8Ulf.  jirices  will  rule  I  jjf,  <.conomfc  advance.  The  r.'ife  of 
xUC'W  h<4 *.  Mlrrhc;  towani  th^  end  of  •  in  innnnrfii:  this  veur  llH.S 


vailoii.s  plans  for  dealing  with  this 
problem.” 


decline  in  bank  1  learings  and  specii- 1 
at  aj)i)roxi- '  lalive  trading,  failed  to  show  an  nd- ' 
I  value  over  tlui  level  of  the  week  of, 
larch  27.  t  our  (if  tljo  si.x  major  i 


diiction  ra;;acitv'  in  Oamida  w  a.i  ap- •  facioi  .s  recorded  adi  ances,  but  Iho 
proxiia.ilely  .'1,899,666  tfas.  Hi'iice,  i  gains  were  of  Tiif'd'’r;;Le  proportions. 

con-  After  adjuf tiiienl.  carloadings  sliow- 


should  (icmaiid  for  new-) 
tiiiiu  to  cxiiaiul  this  .year,  r.s  ap-'Ki  a  gain 
pears  huiicati  d.  cap'.,  iiy  npeiatioii.- !  influence 


of  t.M''  (.veiling  tluv  main 
tow'.ird  t'hi  uii.intenance 


in  tli(>  r  iii.-iilian  inill.s  are  as.^nred  I  (if  tiie  economic  iniiex.  '1' he  advance  j 
■wiih  till:  likeliliotid  of  demand  ( x- .  ir  w.beh's.iie  laiee.v  coiuinued,  being, 
ceedin;;  efieiTiv(‘  jq odiK'Hou  during  1  influenced  by  marUid  gains  in  grain. 


some  portion,  of  Hie  year. 


I'lhe  bond  market  recovered  slightly  i 


Iiomand  for  new  siirint  in  overseas  j  in  tho  week  under  review.  The  s*.,ock 
m'ui'kets,  vvliic'ii  lia;-  been  a  factor  of :  market  rallied  following  the  decline 
growing  importance  in  world  coridi- j  of  2  vveek.s,  the  index  recording  a 
tions  in  the  newsprint  field,  eon-  j  gain  of  0.8%.  The  adjusted  Index  of 
tLnues  to  expand.  This  is  evidenced  :  bank  clearings  declined  .597,  and  a 
by  reports  of  widely  iiicreashi.g  |  eonsiderabl  v  decline  was  shown  in 
siiipments  through  Ganadiaii  ports,  j  tho  ninnber  of  sliares  Traded  on  the 
both  on  the  Atlantic  and  I'aeifie  ;  principal  stock  e.xchanges. 
seaboards. 


Bank  Orbits,  f«b.  .... 

J2,731.934..»3T 

1  ;i 

W>i(-l«*9ale  Price  Keb  . . . 

82  9 

•t' 

14  H 

Pij:  iron  -  Feb . 

I! 1, 99.5  I  ii« 

11.2 

steel  —  Feh  .  .... 

J  If), 000  tonrt 

-f 

22  a 

Kmplcyni*  nt'  -March  1, 

]y)2  M 

a  0 

Construction  -  March. 

$16.0.78,100 

S6  0 

Fie  trie  Output  (k.w  b.) 

Keb .  .  . 

2.147,635,1)00 

IV/. 

Grjiin  in  Store  -  Apr.  2. 

Wheat  ibua.) . 

82,'isr>.77‘> 

... 

50  fi 

C»l!.rr  (iraint*  (bus.'.. 

Z4.TtH,‘J$6 

.  - 

1  a 

<5ir  l,)>adli)Ks: 

Wnik  Aliril  ;l . 

.50.147 

<  'icnuiativ 0  .  .  . 

610,688 

12.1 

Bailnny  Tirnliif;^: 

C.r  it.  tJross  W  eek 

April  17  . 

$j.7l0,0nrt 

K  1 

<  I'.n.  Fob  _ 

111 

C  V.U.  Gross  Wick 

April  7 . 

C  N.R.  not  Ft'b . 

,T:).!'6Z.44S 

JI.28o.84!> 

17  » 

’rr»(l«'  III  Feb. 

Kxport. . . 

i'T.Tl.'.ne 

-i. 

20  1 

Importa 

Balatiro . . 

48,690,842 

+  'ZG.UO.VOt 

*r 

17  0 

stork  .Market: 

Chari'S  sold  week  end. 

April  10 .  f>»i6.:>no 

Toppur-  April  14  —  1%  rents,  X.Y 
Wheat  ■ 


gas  plant  is  a  necessity  .'ind  tliat, 
under  city  Hydro  management  could 
bo  made  lo  tully  iiay  it.s  way,  .-iml, 
over  a  period  of  time,  could  be  made 
to  pay  well.* 

Boiniing  out  that  tho  earnings  of 
P.c.  i.t  j  the  electrical  depai  tment  of  the 
''dwreli'i? '  t'ouipuny  are  increasing  aii- 

‘  ‘  Dually,  Unit  ihi'  city  would  liave  a 
valuable  assei  lor  sale  to  a  bus  com¬ 
pany,  that  there  is  considerable  rev- 
F{  !)  (  (  Uiies  in  sight  from  the  sale  of  scrafi 
iron  also  Kinds  and  buildings  and 
that  the  gas  plant  can  hi'  made  lo 
pay  iis  way,  and  belter,  .Mr.  Ixri’obs 
state.-  tii.it  “the  iireseni  would  ap¬ 
pear  a.s  most  ojiporiune  for  action 
as  if  i.-i  d.i'.’.bifr.l  if  the  cit.v'  vvlll  ever 
again  hi  in  a  imsiiioii  to  acquire 
tin;  id.'uil  of  the  New  Bninsvv  ick 
Bovver  Company  ai  so  low  a  rigiin'." 
'I'he  rcjiovt  will  be  eonhidereil  by 
t^-jtlie  ( 'om!.,en  Cour.ril  and  it  is  yet 
fur  too  e.irly  lo  predict  possibli'  ac- 
t!(in.  '  I.ast  ye.ir,  '.lu'  power  coniiiany 
offered  to  sdl  out  to  (be  city  and 
i.'ie  city  had  an  appraisal  made  of 
:he  comp.iuy’s  ;tsscts.  'riiere  was 
ta'ik.  at  t.he  linu'.  of  the  matter  being 
mittehl  lo  a  filebiselte  but  the 


Commission  On 

National  Set-Up 

Faces  Real  Task 

(Uoutinued  from  Page  1) 
federal  treasury.  Tlie  commission  , 
will  likely  hear  (luito  divergent  views  j 
I  from  the  representatives  of  the  dif- ; 
!  ferent  governments,  but  it  Ks  indi- 
I  cati'd  th.it  the  public  is  confldentl.v  | 
;  Irqiing  Tliat  wisdom,  foresight  and  I 
(lie  spirit  of  reasonalile  compromise  I 
will  pn'vaii  tjiroughont  the  hearings  j 
:  on  a  siibjeet  so  vital  to  good  gov-  | 
(•iiiment  in  <  anada — (ortalnl.v  the. 
siihlect  mer'ts  siatesnianlikci  hand-j 
ling  on  the  part  of  both  provincial  | 
(.and  Homlulotj  authoril les.  ! 

ibe  ihreo  local  bond  liou.ses.  'I'lie  | 
mailer  will  probably  be  submilted  . 

I  Id  a  jilebiscite  of  tiie  r.'itc-payors.  ! 


Invea'tor*  teeaef 

Ehe  yiitancfal  Etmrs 


This  is  the  title  of  a  booklet 
recently  published,  which  will 
be  gladly  sent,  free,  to  any  man 
or  woman  in  Canada.  It  is  a 
simple  explanation  of  the 
LIVING  PROTECTION  plan 
of  Investors  Syndicate,  and 
already  it  has  pointed  the  way 
Cowards  future  financial 
independence  to  thousands  of 
Canadians. 

As  *‘big  oaks  from  little 
acorns  grow,”  so  do  small  sums, 
regularly  set  aside,  month  by 
month,  grow  in  time  into 
sizable  little  fortunes.  The 
LIVING  PROTECTION  plan 
is  designed  to  help  you  in  a 
worthy  effort  to  a  splendid 
achievement. 

Behind  every  one  of  these 
contract-holders  stands 
$90,889,855  of  resources,  in 
which  are  included  sound 
Canadian  securities  and  cash 
on  deposit  with  Canadian 
banks  totalling  $3,946,825. 

Your  copy  of  the  booklet 


Tho  comparison  with,  tho  samejyc«r. 


.a,t;  r-!o.iect  eventually  fell  thnmgh  until 


presented  again  a  few  weeks  ago,  by 


Weiory  by  the  Oshawa  sti'ikcr.s 
would  result  in  attempts  at  further 
conquests  lu  Uanada  by  the  U.I.O.,  it 
is  feared,  since  organization  has  al¬ 
ready  been  attempted  in  other  indus- 
i  tries,  notably  tlie  rubber  industry, 
i  In  The  latter  instance  a  brief  strike 
i  by  employees  of  the  Goodrich  Rubber 
I  Go.  of  Canada  at,  Kileheuer  i.s  under- 
i  stood  to  have  been  settled  by  the 
'  signing  of  an  agreement  with  C.I.O. 
j  representatives. 

I  Behind  tho  General  Alotors  si  rike  j  awaits  your  request, 
j  is  fU'iniarily  tho  question  of  reeog-  i 
nition  of  the  local  union  ■which  sup- 
1  ports  and  is  supivji  ted  by  the  C.EO. . 
j  Wage  scales  and  working  coiidi- 
j  tious  aro  not  contributory  factors  for  ' 

I  coudiiions  are  prosperous  in  Oshawa  ■' 

I  and  tlio  streets  are  lined  with  auto- ' 
mobile.s  of  the  workers  attending; 
sliiUe  meetings.  Neither  Is  there.' 

•siroug  autipatby  on  the  part  of  the 
strikers  towards  tlio  present  maii- 
agcinenf  wliieli  is  tending  more  and  : 
more  lo  Canadian  executives.  .Afaiiy  | 
of  ilie  strikers,  it  appears,  aro  none  i 
too  sure  of  just  wliy  they  are  strik-  i 
ing.  1 

.Male  omiiloyec.s  ai.  ilie  General  ! 

!  .Motor.s  plant  iiveraged  39  'weeks  of  j 
i  45  hours  each  and  received  an  aver-  j 
'  age  hourly  wage  of  63.5  cents,  ac-  j 
!  cording  to  company  officials.  I'>.malP  j 
employees  worked  33.5  weeks  of  45  i 
Toronto  '  hours  each  and  received  32.6  cents  | 

I  per  hour.  In  March,  2.256  male  group 
bonus  workers  received  wages  rang-j 
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RED  INDIAN 


MOTOR 

CARS 


The  Great  Pogue  Mystery 


Engineering  Experts  Continue  to  Explode  the  Claims 
of  the  Enthusiastic  “Inventor” 


SiK-ii  a  hlch  efficiency  woulii 

only  he  jxjssihle  If  Mr.  PofTU©  were 
able  III  iiievoiu  an\-  heat  re,1ectlon 
to  tl'.e  f  II.. liii:;  water,  .mui  alFo  to  do 
;iw.i\  Willi  all  iiiechanlral  friction, 
w  hirh.  ohv  ioii.';l y.  is  lipyond  the  ea- 
I'ii II. lit iiM  of  ihe  hiniihli'  carburetor. 

Ill  lin  i'\atni)le  clven  wo  coneld- 

••:''il  ;i  in:-  iiintuiic  .T  ,a  speed  of 
!•'  ;i  h.  1,1, ly  ,\<  lually.  however,  a 

fin  1  I  III,  s'linplloti  of  over  200  m.p  R. 

Koiiii  a\ erase  Im.-i  hren  ^■'.,1lnl(■ll.  with  a  c.tr  aver- 

.isiiis  .Is  iiiiieh  .ns  .nO  m.p  h.  This 

an  ovorall  efficiency  of 

r  cent.,  which  mean*, 

Ilia!  more  enerey  was  ex- 

from  ihe  sa.soltne  ,nnrt  put 

Ilian  I'  iCctiialli' 

Ill'll  a  elaini  l.s  obvl- 


Since  1930  Rayon  Has  Been 
Large  and  Widely  Growing 
Source  of  Consumption 


W'ltilr  iiitrrrst  ill  thr  ni-rr-puhlicifipri  Poi/ne  '200-inilr-to-flir-iiiilli)n 
<  (i  -11111  rtor  hos  siih.vulf’il  III  iiir^stiiieiit  rirrlr.'!  (ii.irussiiiii.y  iif  thr  ii!l>  f/ril 
III  1'^  lit  inn  rnntiiiiir  in  trrhnicn!  rii  rlry  irhrrr  the  ent hus'nst  le  i  lniin.':  of  the 
ini-eiihn-  hiH'e  liren  rerrivni  irith  sl^eiiticmin.  The  fnlloirin i/  nrln  In  i.v 
fniin  Cnnitiluni  Dir.srl  J'nirri  &  Tnution.  jiiibli.-^hfil  in  Mnntienl.  of  nhnh 
Km  I  Aiifirl.  Dr.  M.K..  is  trchnieal  rftitoi  . 


Miners  Will  Get  $1,000,000 
More  Yearly  and  Steel- 
WorUers  $500,000 

2ND  SINCE  DECEMBER 


EXPORTS  UP  SHARPLY 


Statistical  Position  Has  Altered 
Materially  With  Possible 
World  Shortage  Seen  During 
Current  Year 


Maritime  Biireati  The  Financial  Time.  .Vm  a  Si  iiHa  Sleel  W  orks  :iini  liasl- 
Halifa.x  The  new  wage  asreenieni  *■*'''  '  I'lanis  al  1  reii'oM,  Innelii 
....  ,  .  .  ,  ,  In  a  7'y  I'Or  eelil  was  ‘  me:  ea.se  el' 

which  has  heen  iiepolialod  by  l  he  \p,  i;  i 

Dominipn  SUeel  and  l  oal  l  onipany  These  ailxaines  will  mean  ilia! 

and  lls  10. linn  niincrs.  mi'aiis  an  an-  ahoui  |l  .‘iiin  inm  per  \ear  more  will 
niia!  increase  in  ilie  pav  roll  of  '’o  paid  ''iii  lo  ili  *  miners  and  wotk- 

nilners  of  Iiistrim  2-:  or  ah.mi  .^1.-  7"  •'"l>'^i'1air>  pla  ns  Nearly. 

^  .  ,  Ihe  firsi  rniroacliNe  lo  i  elirnar\  I 

(inO.niiO.  Ji  IS  e.siimaiod  iliai.  since  nfj  ||,,> 

seeonil  lo  .\i)ril  I 

Ihe  agreenicni  is  roiroactive  from  Word  fiom  oiiawa.  also,  is  ih.u 
P'eh.  I.  this  Near,  the  hack  paN  due  Nvork  NNliirti  the  Mirilime  si  el  mills 
Ihe  men  w  II  amount  to  ahoiit  Siin.-'are  dolui;  or  iii.a.N  do  fo  amianieni 
non  and  Nvill  he  in  ihe  p;i.N  ciivolpe.s  maniifnctin  c:  s  in  l.'iirope  ,,,■  else- 
of  file  mincr.s  on  .ypril  I7.  NNhere.  will  noi  he  iiiier'i  >■'  wii'n  hv 

.'simiilianeoiis  nviiIi  ilii.s  ;innoniice  Inimininn  liinernmen'  " 

menr.  •.amr  one  of  an  iiicrensi'  of  poliey  of  li'-.Kijiii;  ilie  pi  in.  ■  op  .e 
'li  pet'  cent,  in  the  pay  of  eniploNC-'s  niiin  iioti  siipplie.s.  ;is  (■.'iii.nia  is  nm 
of  Dominion  Siei  I  niid  Coal  I'oiii-  at  Nvai  |i  is  staled  il.ai.  in  some 
pnny  siibsidla  lies  in  Ihe  Marilimes.  enses.  ilie  ineieiises  will  hi  iiiB 

Newfoundland  and  t^nehoc  nfieetiiitt  Nvaaes  aliove  the  pr*'  .!■  pression 

Rome  T.nnn  emplovocs.  mark  and.  in  others.  wdi  mean 

The  new  NNaite  coniraci  nnIiI'.  the  narlial  reslo'-ain  n  of  eips  diiriii;; 

coal  miners  is  for  iivo  yenrs.  expir-  the  deprr»ssic)ii. 

Ing  on  .lanuaiy  ;!1.  IT'iri.  tlfficial  fig-  [  The  Dosco  and  siihsidiaries  nn- 
ures  of  rofeiendiim  noIo  on  ihe  new  noiiiirenieiil  vas  llie  second  increase 
contract  show  that,  in  S.OI!.-,  ballots  .since  December.  Nvheii  a  f'o  Pei' 
cast,  there  w.'is  ii  ma.iority  of  72.n  in  ceni.  inrrease  was  itlNcn  and  the 
favor  of  Ihe  company's  ]iroposUlon.  third  since  Oeiober.  I'l.'l.',  NN-hoii  a  I" 
I'nder  il,  collier.s  makin,:?  t  or  less  ’  per  cent,  raise  nn  jis  .•tnnoiim  ed 


T'or  feai  Icsi  oiir  readers'  fallh  pet  Imperial  pallon 
in  Ilie  I  desel  encine  lie  ailogellier  perfornia  nee  for  a  Ionv  -  priced  i 'a  n 

sliakcn  in  the  seemiimlN  eeaseles.s  iliei,  m,  iMmie  .epr,...e,y 

claiin?  nn  th.ui  .“m  pfr  vnu  m  r\**!  itto 

iiinniini  {jf  pif-natiil  pr(»pa;;«Tn(la 

aila.  hini;  to  ilie  iipnv  I’ogue  earliil  ,his  claim  il  i-  ne.  . 

retor.  we  would  like  to  sei  fmih  i,,., nm  „s..f„|  wor 

eerlain  accepted  slandardshy  nvIiin-Ii  „f  w  ell-eslablislied  laeis  I-  eaiinoi  "•"'•■'med 
Ilie  alleged  uiventioii  miisi  eveuui-  hodenied.  for  iiislame.  lhal  ilieie  i.s  ^'I'mnd 

all.N  I  se  oi  fall  .,  .eriain  maximum  ecnomN  mix  Wiihoni  nnIsIiIii^  to  doubt  th. 

We  purposely  talk  of  "pre-natal"  line  of  "asoline  and  an.  eonsisiiim  icuiiin  of  lii,.  jiiNeniiNe  Mr  Pi 
piopauaiida  beeaiise.  Nvben  all  ilie  of  approximatelN  |d  pans  of  ''i  oi  discoiiraae  the  .ipiinii.s: 

CN  idence  i.s  rarefiillN  exa  ill  i  ned  a  lid  weigtii  of  air  lo  one  pan  of  naso  hi-"  baekeis,  we  wish  lo  no  on 
stripped  of  iis  publiciiy  trappinps  line.  If  it  deliNcrs  sneh  a  mixliire.  '"d  w  ih  ibe  siaiemeni  llial  nv 

':.e..  ihefi  oI  NNorkiii-  models  ami  wiib  all  ot  the  aasolme  Nap"r:sed  ooi  behcNe  thai  *Iie  eiiiims  mad 

plans:  deep-dved  niN.sieVN  snrroiiiid  :.nd  ihoronchlv  mixed  nnIiIi  the  air.  behalf  of  Mie  I’omie  carhnieior 

,u:;  I  he  oominy's  and  yolliLis  of  Iln-ili  r)i:il  is  the  ncin  b.-s'  aiiv  earbiiM'ior 

Nciiior:  nnlimiled  fiii.ineial  sup  can  do 

poll.  albyed  sudden  collapse  of  Such  an  ideal  eiiiidiiion  bii'  lieeii 
yasoliiie  .Slocks,  rie  eie.i  I-  ,vill  |,,,roxMna  i  ed  lu  ibe  .M.eri 

be  msiauilN  diseerued  that  Nvhai  re-  ,„p„ial  laboraloM  foil  even  -  o.  r,,el 
iiiaius  is  purcl.N  subjecilN 


briefl  N . 
I  l  aeted 


In  connection  with  the  public  of¬ 
fering  of  no  par  value  capital  stock 
of  The  Lake  Sulphite  Pulp  t  o.  J/td.. 
announced  in  The  Financial  Times 
last  week,  from  the  proceeds  of 
'N'hich,  together  xvith  iho.so  of  a 
forthcoming  issue  of  Isr  mortgage 
bouds.  a.  .sulphite  pulp  mill  xvill  be 
esi.ibll.shed  at  Nipigon.  Ontario,  with 
an  immediaie  proilnetiN  e  capacity  of 
20i(  iions  dail.v  of  bleached  sulphite 
luilp  willi  facilities  for  the  doubling 
of  this  rapacity,  it  is  pointed  out 
lhal  the  organization  of  the  new-  mill 
i.s  believed  by  those  responsible,  ftir 
'his  eutei'prisn  lo  come  at  a  rausi 
opportune  time. 

-\n  interesting  brochure  on 
"Bleached  Sulpliito — Its  Nature  and 
r.se,"  lias  been  prepared  by  B.  O. 
.SNveo/.ey  &■  Co.  Lid.,  head  of  the  syn¬ 
dicate  that  is  fiuaiiciug  the  new  com- 1 
pany.  There  has  been,  according  to 
ihhs  brochure,  a  marked  expansion  j 
m  recent  years  in  the  demand  for  I 
bleached  sulphite  pulp.  In  addition  j 
lo  the  hettci'  grades  of  papers  Nvhleh  [ 
use  a.  x’ci  y  high  percentage  of  snl-  j 
phitc  p'ulp.  manufacturers  of  many 
other  products  have  turned  to  it  as 
a  supply  foi'  a  cellulose  base.  The 
seciond  largest  outlet  for  bleached 
sulphite  pulp  is  ifs  utilization  in  the 
manufacture  of  artificial  silk,  'while 
(cllophanc.  xNith  a  rapidly  increas¬ 
ing  con.sunipl ioib  makes  a  similar 
use  of  bleached  sulphiie. 

\  Growing  l  ield 

The  growing  field  for  sulphite  pulp 
in  layon  manufarturc  may  be  judged 
from  the  fael  that  since  1030  rayon 
siaple  has  increased  in  production 
from  7.000.000  to  75.000,000  pounds 
for  19.iR.  lu  1035  some  500.000  Ions 
of  bleached  sulphite  piilp  xvere,  con- 
■-‘umed  in  eellophnne  and  rayon  to- 
.geiher:  for  1037.  it  is  estimated  that 
Ilie,  figure  will  Jiavc  doubled.  Itayon 
has  recently  been  declared  a  possible 
commercial  substitute  for  cotton  as 
.1  lire  fabric  and  bleached  sulphite 
is  also  bring  used  in  the  manufac- 
iiire  of  plastics. 

t'anada's  exports  of  bleached  sul¬ 
phite  pulp  have  been  increasing 
.-leadily  and  rapid’y.  From  a  ‘'dc- 1 
pression"  low  of  150.000  ions  in  I93‘2  , 

I  anadlan  exporis  lo  liie  United  , 


ASSOC.  BREWERIES 
EARNED  $1.54  A 
SHARE  OF  COMMON 


■|  lu-  Mi'iiiicril  I  lit!)  Market  nn- 
muiiu'cs  III"  receipt  uf  noflficallon 
'li.i'  'll"  paNiiblc  d.TIo  nf  rhe 
I  N  idcml  nil  HNd:  o  I-tlectric  Seciiri- 
•  I  ii:  |„>v:i Mop  I  nmmon  has  been 
l-iuingeil  flnm  MilN  111  to  m.vn-  11; 
the  recnril  d.aie.  \pril  fo.  reiii.Tlns 
iiiiclia  11  gill. 


HIGHER  U.  S.  DIVIDENDS 


I  Karnings  eiiual  iu  .Sl.ot  a  share 
of  common  stock  as  compared  xvlih 
70  cents  ill  1035  are  reported  b.v  As¬ 
sociated  llreweric.-i  of  l  anada.  I,!tn- 
!  lied,  for  the  .xear  ended  Decemher 
131.  1030.  Thl.s  Increase  is  a  reflec-' 
I  lion  of  Increased  revenues  derived 
I  from  investments  in  brewery  and 
'malting  companies  In  the  United 
.States  xvhlch  disbursed  rather  larger  ; 
dividends  than  normally  oxylng  to 
the  United  States  new  licaNy  taxes 
on  undivided  profits,  and  soniPN»hai 
improved  operatln,?  condliiiui^  in 
Western  Uanada,  i 

Net  optyatlng  profit  nmuuiucd  to  ^ 
$595,168  and  investment  revenue  to  ' 
$09,672.  an  aggregate  of  $601.s:',i'j 
against  $480,482  In  1935.  Oihei  ipn  I 


figures 


pitu 

4 

l,1i,2fi7 

4.'>.»t>4 

19.303 


Net  op.  prof 
Inv.  rev 
Otber  rev. 


720.133  7,00,63.3  i‘)0J,fi53 

4.400  4,400  R.40O 

IIS.-ISO  13.1. .i'R 

1.S8.789  117,n3,1  73.7.72 


O'ntai 
riir.'  fp,., 
rioprpc  . 
Taxes  . . 


I.  % 

V  ‘hi-  ' 


286.106 
7  3. 6  .'.8 
112,300 


40, 8.491  246.020 
64,018  68,14'.' 

190,910  168,4.10 


ir, 3,666  9.423  100,146 

48,828 

.611.600  .602,1 


S'urplun 
Non-rpeur 
Pruv,  Burp. 


the  best  motor  oil 


402.029 


13,994  511.600  502.1 


PLUS 

CLARALLOY 


I  Larii.  on  pr^f  .  .  44  . ♦'H  25  -4^  2^^  1~ 

’  !  Earn,  on  com  i  54  0  79  0  93 

I  During  193ii,  ihe  company  in- 
!  creased  its  net  x'orking  vapiia!  by 
'.about  .$82,000  to  $805,150  against 
!  $722,971  the  previous  year,  current 
assets  being  raised  to  $1,019,910. 
standing  in  conirasf  with  current 
I  liabilities  of  $214,745.  fash  was  up 
:  al.  .8336,800,  inventories  reduced  lo 
!  $292,047.  and  holdings  of  Dominion 
I  of  Canada  bonds  raised  to  $237,638. 

I  During  Ihe  year.  500  shares  of  7  per 
ceni.  cumulative  preferred  stock 
I  were  redeemed,  making  ilic  lota! 
so  redeemed  5.857  shares,  to  leave 
lo.H'i  shares  remaining  outstanding 
'of  an  original  issue  of  15.000  shares 
T'roferred  Rhares  iHirchased  iu  ad- 
I  vance  for  i  cdcmptioii  in  ilii”  cur- 
.rent  year  arc  .shown  in  tiio  hulano-e 
!  sheet  at  .$20,146. 

i  Comiiartiiivc  working  capital  fig- 

lures  arc  show  11  liere'vith 
I  oais  enrirti  Hu:  T. I  : 

ti>;56  l9;io  193i 
:  *  ^  * 
(Vurrnnl  .  .  I  '‘90. *^51  ?*♦».. 

J  Current  lijib  .  214. 7.54  167,980  142. ’»0" 

,  Ntl  w  k.  cap  VC2,791 

|.  In  hi.s  lepoii  to  shareholders,  pre- 
-sideiu  17.  U.  Sick  .says  iu  iiari : 

:  ‘'Increased  diiidonns  fiom  the 
company's  wvcsiments  in  several 
j  .•American  hrewing  and  iiuilting 
companies  have  added  appreciiibl.N  i 
1 10  Ihe  year's  earnings. 

"Grain  jirocluctioii  in  1036  nn a.s  di.y- 
npjiointing  in  miK'li  of  the  terrilor.N 
I  served  by  (he  company,  however, 

!  drought  condilions  tiiid  niher  set 
hacks  during  the  growing  .season 
i  were  partially  coiinterhalanced  li.' 
advancing  grain  prices  and  as  a  re- 
,  suit  those  portions  of  the  Frairie 
I  Vi'ovince.s  which  have  had  a  crop 
have  boon  greatly  benefitted.  It 
miglii  here  he  noted  lhal  Iho.se 
higher  price.s  .'ire  having  iho  effee 
of  iiiatcrially  increasing  brewing 
costs  in  (he  current  year,  malt  hav¬ 
ing  followed  ihj  utiwa.d  market 
tiend  of  barle.N.  . 

"On  .\pi'il  J,  lOiiO,  the  .Mborfa 
Liiiuor  Control  Lioaui  took  oxc;'  the 
enluo  di.siribulioti  of  beer  wiihiD 
Iho  province.  In  consequence,  the 
government  taxes  for  ihe  year  will 
nor  accurately  toinparc  xviih  previ 
ous  year.s  as  the  Alberta  Government 
now  derives  lls  revenuo  from  luofif 
on  sales  in  lieu  of  gallonage  taxes."  , 


a  new  chemical 


EQUALS 

RED  INDIAN 

Aviation  Oil  FOR 


r(»n?Hmrr.  and  the  inarivet  icvei  is 
qiiickly  responsive  lo  changes  iu  ihc 
general  level  of  commodity  prices. 
I'ollow'ing  1029,  Iho  price  dropped 
from  $78  to  a  low  of  $41  in  1932. 
lu  the  next  four  years  increases 
Nvcni  into  effort,  and  the  United 
.'41.310'=  delivered  mill  bleached  con¬ 
tract  prices  for  the  first  three  months 
Ilf  1937  were  $55  a  ton  under  con¬ 
tract ,  wiili  prices  set  at  $62  a  tou 
for  the  second  quarter.  The  present 
".cpoi  ’  prices  range  around  .$80  a  tioii. 

Strength  and  the  present  upward 
leiidoney  in  prices  for  bleached  .siil- 
phitp  :ue  explainable  by  its  statistical 
position.  In  1935  the  estimated  world 
fon.suinption  was  sonicwTial  over  2,- 
.■.iiii.pon  tons;  the  esiimalcd  consump¬ 
tion  for  1937  IS  3.500.000  lous.  'I  bis 
incioasp  is  accounted  for  largely  b\ 
the.  fart  that  rayon,  celkophane.  and 
111  her  industrial  demands  liavc  doub- 
iert  in  this  period,  from  around  500, 
000  tons  In  1935  lo  1,000,000  lous  for 
im:n7.  With  Ihe  increasing  uses  of 
wood  cellulose,  it  is  generally  be¬ 
lieved  that  during  the  current  yeafi 
,3  world-wide  shorlage  will  develop 
for  bleached  snlphitc  pulp.  So  far  ^ 
as  hook  paper  i.s  concerued.  prodiic- 
rton.  it  is  estiraaied.  has  grown  from  ; 
45  per  ceni  of  capacity  in  1933  tOi 
cent  in  1936.  I 


KHD  INni.W  .\Vl.\TION  OIL  for  mofor  car*  is  the  latest 
niicl  nui.'t  axlvancexl  development  in  engine  iuhricalion. 
jf:  i  Ml*  vear4  of  exiiaiistive  lahoratorv  work  ami  road  tests 
vietinifelv  prove  tlvaj  it  jvrtvvides  three  times  the  protection 
of  orxiinary  iiils. 

ITS  TRIPLE  FILM  STRENGTH 

*Siiarplv  reduces  engine-wear  —  practicaiix  riiminating 
repair  hills  due  (o  oil  failure. 

•  increases  gasoline  mileage  by  making  it  possible  t<v  use 
ligluer  grades  of  motor  oil. 

•  Fliminates  bearing  wear  and  hearing  corrosiotv. 

•  Reduces  carbvvn  deposits  and  saves  on  oil  consumption. 

•  Decreases  starting  wear,  its  thick,  triple-tough  film  clings 
to  all  metal  siirlaces,  providing  adequate  lubrication  for 
file  coldest  starts. 

•  Decreases  roavl-Niiist  wear  hv  forming  a  protective  him 
arouiuf  abrasive  dust  particles. 

Tfj  f  tic.v'c  sfviti'iiieiil.s  /uM'c  been  l»oieJ  bv  actual  toad  tivxn 
<iiu/  lahoraiory  ex/iei  itueiilt*:. 

Ixi'.iO  INIU.-W  .'WI.'M  lO.N'  OH.  is  a  premium  oil — ^’es. 
Hut  remember,  lt,s  triple  protection  gives  value  tar  in  excess  of 
live  tew  cents  more  it  costs.CH.\NCirTOSL^MMI‘’R  R.  \  D1 


Compare  These 
Scientific  Facts: 


I  sing  t lie  finest  min¬ 
eral  oil,  test  bearings 
scire  under  pressure 

4,000  lbs. 

per  Square  Inch 


WHAT  IS  CLARALLOY? 


C  L  R  .A  1, 1.0  Y  is  a  super-refined  chemical 
wlio-se  discovery  marks  tlie  most  advancoi! 
development  in  i'.P.  (b.xfreme  Pressure) 
lubricants.  Ihe  three  outsfanNling  cliarav- 
teristics  ol  CL.AK.M.l.OV  ate: 

(1)  It  triples  the  film-strcngtli  »>f  rhe 
finest  mincr.al  oil; 

(2)  Makes  if  cling  more  closeix  ftt  metal 
.surfaces; 

(4)  (-'re.ites  .m  iiv  reased  “oilincss” 
which  gives  adeijuaie  itihricaiivui 
under  all  operating  conditions, 
liach  one  of  thc.se  aJditivnaJ  qualities,  which 
CLARALLOY  gives  to  Red  Indian  x\viation 
Oil,  is  of  vital  importance  to  motorists  because 
each  one  provides  additional  protection  from 
engine-wear.  CL.ARALLOY  plusRI’l^ 
INDIAN  pure,  sva.v-free  oil  —  Red  Indian 
Aviation  Oil;  the  sensational,  new  lubricant 
which  has  'I  riplc  Film  Strength. 


Witli  Cl.ARALLOY 
adNlcxi,  live  same  oil 
w  it hsiaivds  test  hear¬ 
ing  pressure  of 

12,000  lbs. 

per  Square  Inch 


ovpr 


Operating  Returns  of  $150,937 
Compares  With  $64-444 
in  1935 


Toronto  Bureau  The  Fiiuntial  I'imeB 

'iol'onto.  Hayes  Steel  Producis. 
I.td7,  bad  an  operatiug  iirofit  of 
$159,937  in  1936  and  a  net  profit 
of  .$32,081  after  providing  for  depre- 
oiation.  bond  interest  and  taxes 
rhi-s  is  equal  to  $1.47  per  share  on 
the  21.825  shares  of  6%  non-cumu- 
lative  pariinipaiiug  preferred  shares 
of  $10  par  value.  'I'he  operating  pro¬ 
fit  of  .$150,937  coinpai'ps  with  that  of 
$64,444  ehown  by  the  prcdcce.ssor 
I'ompauy.  Ha.ves  Wheels  &  Forgings 
Ltd  .  for  1935.  The  capital  structure 
of  the  latter  company  was  altered 
during  1936.  Hayes  Steel  rroducls. 
Ltd.,  enters  1937  with  a  sound  posi¬ 
tion  and  with  tho  cxpcclation  of  a 
further  iinpi  ovemeut  in  earnings 
(iurlng  the  current  year,  U.  A.  Dana, 
V  ice-preydcht,  reports. 

Working  capital  amounted  lo 
-377,864  al  December  31,  1936.  Cur- 
leiit  a.ssets  of  $508,712  consist  of; 
rash.  $1.17,352.  rccclvable.s,  .$158,426 
and  Inventories,  $232,93-1.  ruirent 


THE  THOUSANDS 
OF  MOTORISTS 


Tariff  Board  Instructed  To 
Continue  Automobile  Enquiry 


NN  h«  have  provrcl  the  rugged 
xtamin.i  and  unfailing  protec¬ 
tion  of  Red  Indian  Motor  Olli 
arc  aiviired  of  a  continuation  of 
thr  ».une  drprndahir  lubrica¬ 
tion  »rrvicr  to  w  hich  thrv  have 
hren  acciMlomrd,  Rut  there 
are  timr«  when  the  moil 
carefiillv  driven  mofor  mu#t 
face  iinuBu.il  xvear, — a  rimhed 
•  tart,  extreme  high  speed,  sear¬ 
ing  heat.  If  is  to  guard  against 
these  unexpected,  inevitable 
sources  of  engine-wear  lhal  we 
announce  this  revolutionary 
new  super  lubricant. 


Toronto  Bureau  Tbs  Financial  Timas 

Toronto.  —  Hon.  Charles  Duo- 1 
n;'!,:.  of  Finance,  ha.s  In- | 

the  Tariff  Board  to  cou-| 
tiuuo  .,s  investigation  of  llte  Can- ■ 
adiaii  auLomobilo  industry  orlginallv 
initiated  late  in  1935  and  -now  ex-  j 
tended  for  iho  second  Time.  Contin-, 
nation  of  the  investigation  Is  con¬ 
sidered  necessary  in  view  of  the ' 
series  of  conferences  scheduled  dur- 1 
ing  the  next  few  months  on  the  1 
.subject  of  improving  tho  system  of : 
distributing  motor  vehicles.  51anu- 1 
faclurcrs,  importers,  distributoia. 
dealers,  liuanco  companies  and  te- 
presentatives  of  tho  Tariff  Bc'srd 


AN  ALL. CANADIAN  COMPANY 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  16,  1937 
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n  EMMET  COX . 

r*AVID  BURNSIDE . 

•  •  Rreaident 

■  Genet  el  M4inMger 

.1  W.  TYSON . 

A  R.  W  . . 

W.  A  IIIGCIN.S . 

•  '  Edilor-in-Chief 

•  News  Editor 

•  ■  loronto  Editor 

I  tlvltles  The  political  wlseacrea,  however,  suggest  that 
I  Lewie*  ambitions  go  much  further  than  securing  the 
I  support  of  the  White  Houeo  for  hla  program — that  In 
,  fact  ho  looks  forward  to  occupying  the  While  House 

mig  'I  e»‘  Monlrrol,  ” 

I  Pubii.i.in*  Company,  hlniecli — and  '  writing  hla  owm  ticket  ' 

In  support  of  this  vieiv  it  Is  pointed  out  that  many 


The  Constitutional  Crisis  in  U.S. 


the  purpose  of  securing  control  of  workers  and  dom 


■A 


riy  THO.AIAS  F.  WOODLOCK 

’-ontrlbutn.g  Laitoj-  .o  TiiS  Wail  c  treet  Journal,  in  address  to  the  Canadian  Club  of  Montreal,  April  H. 

all  students  of  modern  his-  lowed  immediately  upon  the  war  —  ,  either  by  explosion  or  by  amend- 


tory  are  aware,  there  were  two 
ies  fimons  the  Founders  of  the 
ititution.  One  wanted 


railroad  ment. 

It  is  necessary,  moreover,  to  note 


News  Editor  '  are  regarded  as  typical  of  this  phase  of  the  citua-  national  entity— a  unitary  na-  h  finely  '^]5litera' 

news  taitor  ^  ,  -  tional  republ  c:  the  other  wanted  a  i  industry  followe 

ronto  Editor  because  Fords  “open  shop"  has  been  ahead  of  relatively  looser  arrangement,  a  generation  the 


I  So  far  we  have  been  dlscusslsif 
'  the  constitutional  strains  and  ten- 
I  slons  that  have  dei  eloped  as  a  resuh 
I  of  events  and  tendencies  that  were 
not  foreseen  because  they  could  nci 
be  foreseen  by  the  founders  of  oui 
government  In  themselves  the  cou 
stitute  a  distinctly  critical  situation 
lo  this  there  has  been  supsraddsd 
another  and  more  iinmediatel:-  criti¬ 
cal  conflict,  which  in  its  nature  !s 
more  serious  even  than  the  first,  for 
it  Intimately  concerns  the  ver;- 
heart  of  the  entire  .governmental 
tructure  itself  I  refer,  of  course, 


SI  BSCRiPIIOV  r’RU  I. 
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In  00  9  ^  $I.7S  for 

:  Bntnin  $).00  d  veur  Canadian  funds. 
<3  >0  ti  rear.  $2.00  for  a»x  month®. 
5^  00  3  year,  S3  00  for  six  montha. 
H  appuf’.dtion  at  all  nur  offices  or 
.-\dvei  t  i}»tri^  •Xgenc'r 
rnes  V'  I  (ode 

.11  f  Anc3*trr  028  f  Mi  Depart* 


JMreef.  Charles 
lonr  CIg.n  720< 

IT*,  r  Da\i«* 


McCarthy, 
A  Co  * 


Ut:votcd  to  thf^  intrrriits  of  thf-  inventing  publu'  in  the 
heltvf  tUnt  the  eonthirnce  of  I'opital  esnential  to  Manitoba  by  tho  acfiou  of  the  provincial  government 


'^tabilftg  of  f\ntinc*\  the  prospev'it -i  of  indnnt’>‘g  and  the 
doretopnit^nf  of  our  rrnonrec 


\tccs:trkvl  FRrpAV  ApRir.  ib.  ips: 


To  Fine!  Markets  For  Wheal 

HE'  sugg"  lion  Itobert  .MlKcp  former  president 
*  of  ihe  X'ancoiivrr  Merrliants  Exchange  Grain  Ex-  , 
Chang''  and  FommI  nf  Tindo  and  a  recognized  authority} 
in  whea''  marketing  ihiii  Canailn  cbould  have  a  sades  1 
commissioner  m  London  to  develop  markets  for  Cana-  : 
dian  wheat,  is  one  deserving  of  serious  consideration  I 
h.y  the  Turgeon  P.oy.il  Gram  Commission,  before  which  i 
It  was  made  Mi  McKee  s  idea  i.s  that  such  a  repre- ' 
sentafivr  could  direct  his  attention  to  campaigns  de¬ 
signed  to  irciiie  u  demand  foi-  wheat,  the  actuu'  rales: 
being  left  to  I  ho  established  grain  trade 

If  ha.:,  hron  xMdely  uecepted  exeepi  b\’  the  ■lie-llaid 
briirxri'i  in  Hu'  gcneriilly  discredited  ami  dijcardvd 
'dra  (hat  pioduccis  ran  dictate  prices  that  Canada's 
rxpf.ricnro  in  organized  grain  marketing  has  been  un- , 
fortunat.-.  fijr  fhc  whole  wheat  industry.  By  organized 
marl.elirig  w  e  moan  the  efforts  of  the  pools — and  later 
of  the  provincial  and  federal  governments,  which  came 
to  I  heir  lesi  uc  -to  obtain  increased  profits  for  the 
xxlicai  onnvoi  at  the  expen.se  of  the  consumer  and  in 
defiance  of  »he  law  of  supply  and  demand.  As  in  other 
directions  lolion,  (opper,  nibber.  etc.  —  the  effort 
failed,  and.  ii.  ilie  case  of  Canada's  effort  at  wheat  con- 
iiol  the  leSult  was  that  this  country  lost  the  good-will 
oi  the  milleis  and  the  consuming  public  of  Great  Brit¬ 
ain  auii  the  Kiimpcati  iiiipoi ting  i ountries. 

.Vow  tb.il  Hie  federal  goveinmeut  wisely  has  decided 
to  get  out  of  Ihe  giain  business,  and  the  unnatural 
surplus  le.Nuliing  I  rom  the  marketing  efforts  of  sev- 
ei  al  yea  I  S  has  been  dispo.seci  of.  I  here  is  an  opportunity 
lo  legam  ihc  good-w  ill  of  the  people  of  Importing  coun- 
irie.s  I'auaUa  hu.-  nianv  economic  advantages  as  a 
siippliei  of  wheal  for  world  eon.siimption.  Those  ad- 
xantages  xveie  lost  sight  of  during  the  period  of  in¬ 
tense  posi  xxH!  nationalism  and  selfish  striving  to  se- 
.  uie  iineconomiral  profits  vxhich  served  to  prolong  the 
dpprc.ssion  It  is  lo  again  r.stablish  Canada  as  a  natur¬ 
al  souree  foi  wheat  siipplix'.*  for  more  densely  popu¬ 
lated  eouniiies  that  .Mr.  McKee's  suggestion  is  directed. 
Much  would  depcnii  on  the  man  selected.  The  appoint¬ 
ment  .should  not  go  a.'  a  political  rew'aid  to  someone 
who  meiely  has  •'come  to  the  .aid  of  the  party  "  Perhaps 
.Mr.  MxKee  has  his  man  in  view 


the  development  ot 
transportation  and  the  rise  of 

com-  laree-unlt  industry.  The  rairoads  the  emergence  in  the  Contltution  of 
ely  obliterated  state  lines  and  the  thing  that  Mr.  Sands  called  a  “No 
ed  the  ralks.  In  one  Man’s  Land,”  to  which  I  referred  a 
continental  United  few  moment.s  ago.  On  this  point  I 
union  demands  in  regard  to  both  wages  and  hours,  i  federation  of  separate  sovereign  Statas  was  economically  unified  to  aishall  quote  him  directly.  He  v-rites  to  the  proposals  conccruiu.a  the  mem- 
Students  of  economic  and  social  conditions  s<;e  the  states,  tt  commonxvcalth  of  nations — 'very  large  extent  and  the  "inter-  me;  I  bersliip  of  the  Supi'iinc  thiiii* 

possibility  of  far-reaching  changes  in  the  United  States,  i  incompatible  tdea.s  By  the  Con-  slate  commerce"  clause  of  the  Con-  ca7ad!In  'aulufce  ^•'tn^"unde«Vand  '''  "  "  '' 

and  it  would  be  only  another  irony  of  political  his-  thirteen  :  .Hltution  underwent  a  striking  de-;  \i.an  an  American  auii- 1  Stripped  of  all  in  clcvancies,  these 

ana  ic  wouiu  ne  oniy  ano  ner  ny  p  confederated  states  delegated  cer- 1  volopment.  It  la,  indeed,  mainly !  ..nee  rx-hy  a  'No  MaiiA  Land’  might  be  proposals  are  admittedly  intended  to 

tory  if  the  future  found  C.I.O,  Leader  Lewis  .striving  powers  to  the  national  govern-  this  economic  unification  of  the  1  expected  to  shoxv  up  in  such  a  docu- 1  in.  tirc  such  an  iiitci pretatiou  by  the 

to  wrest  power  from  those  who  have  made  bte  spec-  ment  and  placed  restriction^  upon  '  country  which  has  created  the  pres- ;  ^  Court  ot  the  CoiiatltutRiu  as  xvill  per 

tacular  cai-cer  possible.  :  those  powers.  They  also  coifsented  ent  tensions  in  the  “compromiso"  'coniprouTised”  in  the  Constitu* .  Adiniiiistratioii  <0  p.xss  the 

_ j  to  certain  rcctr.ctioDS  upon  the  pow- I  Constitution,  and  it  i.s  mainly  the  ^  tion  and  have  consciously  discarded  ■  legislation  that  it  deems  necess.irj 

I  ers  of  the  States.  And  then  in  the  economic  depression  which  has  ren- !  one  in  favor  of  the  other.  Americans,!  to  remedy  the  economic  evilr  that  H 

Protection  West  And  EasI  m-el  t-m  amendments. 'dered  those  tensions  acute  to  the  '  J>®^s  du^'^Ydad  m^e^and  i 

..  *V,  C  4V,  .  11  X  *  41,  known  a.s  the  Bill  of  point  almost  of  explosion.  The  re- 1  operate  within  the  terms  of ;  Purpose  is  neither  denied  nor  mini- 

AK  issue,  rather  frotn,y  economically  out  none  t-he  |  j]e(.)arcd  th.it  nil  other  '  suit  of  all  these  factor.s  has  been  to  '  the  document  in  xvhich  the  two  were  mized  by  supporters  of  the  scheme 

less  significant  politically,  lias  been  raised  in  j  powers  “aro  reset  ved  to  the  States  j  relegate  the  idea  of  a  commonwealth  compromised. 

respectively  or  to  the  people”  It  very  much  to  the  background.  j  c"onstitm!on  o7to"tny’'‘one 

U  to  be  noted  tha*  it  wa?  \\  o  the  |  .n  .y  i  amendment  that  a  No  Man's  Land  can 

people  of  the  United  .States’’  who  or-  p'urthfrmore  synchronous  with  betxx-een  federal  powers  and  the 

(lalned  the  Conatltulion  —  not  tho  ;  ,  i  powers  of  stares,  making  leeiGation 

4i,»-^  i,,4.  is^.4,4.  »♦  by  either  organism  (or  even 

impossible  In  the  extreme  case). 

"The  possibility  of  a  X6  Man  s  Land 
!n  the  future  was  inherent  in  the  be¬ 
ginning  It  is  contained  In  the  at- 


In  Imposing  o  price  restriction  of  5  reuts  a  bottle  on 
beer  Imported  froi.o  olhet  provinces.  To  all  intents  and 
purposes  this  amounts  to  a  proylncl-al  protective  tariff 
and  this  has  offended  that  school  of  political  thought 
which  still  stands  against  protection  for  Industry — 
particularly  in  other  parts  of  Canada — even  though 
free  trade  is  only  an  Lnfrequently  recalled  theory.  The 
Winnipeg  Free  Press  observes- 

“The  ar^ments  used  In  the  Legislature  in  de¬ 
fending  this  policy  are  exactly  the  same  as  those 
commonly  used  by  the  high  protectionists.  We  are 
told  of  low-priced  labor  in  the  eastern  provinces 
and  of  the  advantage  possessed  by  the  eastern 
brevvlng  companies  because  of  their  wealth  and 
strong  organization.  Manitoba  brewers.  It  Is  stated, 
must  be  shielded  from  this  competition  The  high 
protection  of  the  late  Government  at  Ottawa  vvas 
defended  in  precisely  the  same  vvay.  It  mav  not 
be  jurpnsing  to  hear  Mr.  LaxTehce,  a  Labor  repre¬ 
sentative.  defend  the  beer  policy  or  tbe  ground  of 
low-paid  eastern  labor,  but  it  is  surprising  to  bear 
thcrougbly  protectionist  arguments  from  Hon.  W. 

J.  Major,  Attorney-General  In  a  Liberal-Progres¬ 
sive  Government.” 


. _  ,  .  .this  rox'olution  there  has  been  at 

»  4V,  ,  'work  in  the  governmental  structure 

1  '"I  'itself  a  gradual  process  of  change 

fT.  ronJft?, ^  repro-sentative  repub- 

the  ConMltutlon  an.,  most  people  in  government  to  some- 

thing  approaching  a  direct  demoora- 
Lonstltutlon  v  at  maue.  leaned  -O  cy.  Demolition  of  the  filtering  and  i 


appliances  in  the  ma- , 

lulon  concept  .^d  be..evt(l  that  the  ^ogan  a  long  while  agd, '  The  "Xo  Man’s  Land,"  of  \ 

I  Constitution  had  achl^cve.- suc_  a  bal- i  emasculation  cf  the  Elec- '  Mr.  Sands  has  been  speaking,  re- 

-setween  .ha.  concept  and  the  and  the  substltutldn  of  |  suits  from  the  injection  cf  a  third 

^  !  the  party  conventions  for  choice  of  element  of  power  in  the  ConstiiuUon 

Ifhs  corr,mnnxa-4x.bb  Mtxn  nm  ’t*"  '  Pro.sident.  While  the  form  of  I  which  was  not  in  existence  prior  to 
T*  tlx  An  FoHege  still  stands,  its  original  '  the  ratification,  yet  which  runs 

i  function  has  completely  vanished.  It  i  through  the  whole  document.  This 
l.s  to  be  noted,  too,  that  there  is  a  ;  was  accomplished  by  the  tenth 
movement  on  foot  to  make  the  Pro- .  of  the  Amendments  which  con- 
sidcntial  choice  a.  nationwide  elec- 1  stitute  the  so-called  Bill  of  Uight.s. 
flon  without  observance  of  state  j  It  reads  ;  —  “  The  powers  not 
lines.  Another  very  imrorlant  delegated  to  iho  United  States  arc 
chan.ea  that  has  been  made  i.s  flic  reserved  to  the  States  respectively 
election  cf  Senators  by  popular  voto. '  or  to  the  people."  On  this  .'xlr. 
This  has  exerted  a  profound  in*’ u- !  Sands  asks:  “What  people?  Where 
enco  upon  the  character  and  com-  ■  is  the  ultimato  reserve  of  power? 


tempt  to  reconcile  the  two  ideas  of  a 
commonweaUh  of  nations  and  of  a 
unit  national  republic  ” 


To  the  charge  of  its  opponents  th.iL 
it  is  a  “packing”  of  the  Court  th.it 
!3  intended,  its  supporters  answer 
that  it  is  an  “unpacking”  that  n 
accessary.  .As  no  one  seriously  sug¬ 
gests  cither  than  the  Court  was  con 
sciously  packed  xvith  its  piesent 
membership  or  that  the  judges  ar^ 
not  honest  in  their  decisions,  it  's 
of  no  ccnsequencs  •■<-hether  one  call? 
j  it  packing  or  unpacking.  Either  wav 
j  it  is  a  proposal  to  appoint  judge? 
.■hleh  j  whose  views  are  believed  to  be  such 
(Continued  on  page  10) 


the  commenwealth  idea.  But  the  I 
I  course  of  events  did  two  things  to 
the  Constitution 

■  stroyed  the  balance  between  these 
conflicting  concepts,  heavily  wei.gh- 

j  ing  file  national  scale,  and  it  dls- 
I  closed  the  exlstxincii  of  a  sort  of  “Xo 
,  -Man's  lAtnd”  lying  befwticn  fhc  Stafe 
land  the  .Naflonal  powers.  In  treat¬ 
ing  this  doveiopment  T  wish  to  make 

■  .acknowlodErment  of  m;'  indebtedness 
to  Mr.  William  Franklin  Sands,  Pro- 


Lfficieiicy 


•A  retailer,  on  recoivmg  the  firs' 
doHx-ery  of  a  large  order,  was  an¬ 
noyed  to  find  the  goods  not  np  to 
sample  “Cancel  ir.y  order  immedi¬ 
ately,  ■  he  'fired  to  the  manufa' - 
turejs. 

The.'  renlisd  “Re.gret  cannot  can 
plexlcn  of  that  body,  in  m.a.klng  it '  How  is  this  reservo  of  power  to  bo|j,cj  jmmediatelv  You  must  t.ske  x-a... 
rft.spon.slvo  to  the :  exorcised?  Through  the  Federal:, 


.  .  ,4  4,  ,  _  4,  4.  J  1  .1  •  ,  -  •  fessor  of  Amc-rlcjin  Hl.story  in  the 

This  tendency  to  favor  erotecUon  for  local  industries  • 

in  Western  Canada  should  lead  to  a  much  wider  under-  Georgetown  ITn'vorsUv  In  Wash-  ^  ^  i 

standinif  of  a  policy  which  was  adopted  as  being  essen-  i  ;n^on.  D.C  -  J"  Z  '<  S'ove^'nment tSS  tS'L'tfon 'of  j 

tial  to  the  establishment  of  manufacturing  industries  j  tJio  prcparatloh  of  this  ad-.^j^j^g  given  majority  of  States,  i.e., ! 

in  this  country  and  must  now  be  maintained  in  justice  j  ii[m^*havL"*^m%*o^f 'no  =peda^  com”  ‘  Finally,  the  advent  of  the  radio  !  through  the  usual  procedure  of 

pefcnce  In  this  field. 

*  ♦  iti  .n  i 


turn  ” — tvall  Street  .Tourn.ii 


Epitaph 


to  workere,  to  invested  capital,  and  to  communities 
which  have  been  built  up  thereon. 


To  Counteract  Rabble-Rousing 

Ax  increasing  number  of  industrial  concerns  and 
financial  Institutions  are  realizing  the  import¬ 
ance  of  educating  the  public  as  to  the  nature  of  the 


jhas  worked  a  tremendous  change  in  i  amendment?  Through  a  national 


•'To  Lem  3.  Frame,  who  durinf 

the  methods  of  electoral  campaigns  ,  plebiscite  regardless  of  states  ahd  i 
^  ^  land  greatly  accentuated  the  drift! state  lines,  or  by  a  'mandate*  fnven 

Prior  to  the  CI\11  War  of  1S51-65,  j mward  direct  democracy.  AATien  fifty 'by  a  party  majority  to  a  President? 
the  balance  bctxveeu  State  and  Fed- j  m  seventy  inllllon.s  of  voters  and  The  No  Man’s  Izind  lie?  there.*’ 
oral  entities  xvas  fairly  well  main- 1  potential  voters  can  li.sten  in  fht'ir  '  It  may  heit!  be  recalled  that  it  was 
tplned,  but  that  war  definitely  turn- |  homes  at  one  moment  to  a  .dnglc  ■  •‘xvo  the  people  of  the  United  Stace.s” 
ed  the  Ecale.s  It  found  them  ready  j  voice  appealing  to  their  emoilon.s, '  who  "orclained**  the  Coii.stitutioii. 
for  turning  as  several  influences  t  have  a  tromendotis  potential  of  .and  not  tlux  tliirteen  constituent 


who  was  loo’kir.g  fomvard  to  inaiuiis 
up  his  hundred  before  tlic  end  of 
the  year,  v.  hen  he  ieil  at  ieep  ii; 
Je.su.s  at  his  Iionit  at  llavk’v  Fxu'!'. 
March  t'7  IfM-?,"  Tlic  t'litu  obtn.-Mi 


Making  a  Dull  'Jf  ll 


services  they  render  and  the  benefits  to  the  whole  '  fhe  shin''‘”®Vth\h  tC^or?piS“  h?r- ^  The  confusion  arises  from 

,4  4,  4  4V.  -4  ,  i:  ^  sniii.  wiiu  ino  origm.u  tnir-  pppp  point,  for  it  is  the  out-  tlie  pre.sence  in  the  Constiuition  of,  t,  .  .  ,  ,, 

community  of  so-called  btg  busme.ss  and  tbe  capital- ,  teen  slates  that  form  the  Union,  the  I  phenomenon  of  the  linie.^  '  the  word;-,  “United  Kt.'ites”  and  of:  chaipian  of  the  HeaitU  Lorn 

Istic  system  as  it  has  been  developed  to  meet  modem  federation  Idea  wa.s  strong.  But  with  ij-^  which  we  live,  .the  word.?  “the  people  of  the  United  ! meeting  waxed 

conditions.  Efficiency  and  small  profit  margins  are'**^*^  of  new  states,  the  case,  States."  They  are  not  strictly  syn- ' 

4.-  .  4  4.  4.  •  4.  4-  ,  4.  _4i  '  i 'I  ^  dlffercnt.  It  was  natural  that'  .  s  t  ^  .■,n..rr,oii=:  ■  tho  tnrmpr  -’f.nnnt»><j  a.roaied.  is  a  supply  ot  clean,  fresh 

the  key-note  of  these  in.-ititiiaonal  advertising  cam- 1  continental  idea  was  to  them}  Thus,  summarizing  xvhat  I  !  fiiffc.rpnt  ’  kind  of  unit from  that  ^’Cl-ool  childreji,  and 

palgns,  while  capitalism  is  being  shown  as  the  basis  j  more  attractive  than  to  the  Uiirteeu  j  thus  far  attempted  to  describe  gy  latter  the  laf  ter  cm- '  council  should  take  the  Dili]  iix 

of  individual  rights  and  accomplishment.  I  in  which  the  instinct  of  autonomy  .vou.  wo  have  two  things  in  double  |  rather '  the ’national  'han  M.^-'^  horns  find  demand  it  — Pearson 

In  a  recent  addre.ss  before  the  Advertising  Glub  of ! Immigration  tide  I  conflict.  The  first  conflict  is  be-  ..  'L  ,  .  . ..  .  3.  ,  ,I.ee.-..v 


Los  Angeles’,  William 


Thomson,  director  of  the  1 


flowing  from  the  Old  World  brought  ,  tween 


Capital’s  Confidence  in  the  Power  Industry! 

\  LTHCIUGH  not  regarded  in  itself  as  a  manufac- } 
luring  industry,  hydro-electric  power  indirectly  - 
I'onstilutes  one  of  the  mo.st  important  sources  of  ourj 
national  income.  Not  only  are  the  millions  which  have; 
been  inve.sied  in  power  developments  important  sources , 
of  revenue  to  individual  investors  and  governments  and  I 
other  taxing  bodie.'<.  but  the  electrical  energy  created  I 
i.s  an  e.ssenlial  factoi  in  other  industries  which  turn! 
out  |•|(.•h  natuial  le.sources  paiticulafly  of  the  forest 
aud  the  mine  into  monetary  wealth, 

'I'he  gieai  lefiiieties  and  metallurgical  plants  and 
pulp  anti  papei  niill.s  dotting  Canada  from  eoa.st  to. 
uojift  ate  the  visual  evidence  of  what  economical l.v 
tievelopc'i  hydro  powei  has  done  in  enabling  this  coun- 
t ly  to  export  manufactured  pioducts  rather  than  raw 
rn.aieriais.  .And  tlieie  ate  many  other  general  manii- 
f.-ietut  ing  inriust  i  ie.s  xx  hi*  It  have  'oecn  developed  largclj 
cee.au.sc  of  .a  ronxenient  supply  of  cheap  powo.i.  Thus 
('onarla  Ita.s  iicconic  seconci  amc'ng  *hc  nranufaet'iring 
n.atio.n.'x  of  the  Empire. 

f'-t;iti;'llf.s  as  lo  the  output  of  clcclnclty  arc  Itn- 
I'rcs.sive  In  IP20  tbe  total  output  was  somewhat,  less 
than  fi.noo.OOO.OOO  kilinv.all  hours,  from  which  it 
increased  to  nearly  1. *1.000.000.000  in  1930.  The  depres- i 
-Sion  saw  a  conlraction.  hut  in  1933  this  was  almost 
eornplelely  legaincd.  and  in  1936  the  figure  had  in- 1 
(teased  to  over  2.a. 000. 000. 000  kilowatt  hours — a  gen-! 
rration  of  electric  energy  greater  than  that  of  any  ; 
other  count  I  y  wit  It  the  cx(  cption  of  the  United  States. 
.\nfl  the  output,  foi  1937  i.s  .slioxxing  a  substantinl  in- 
tira.sc;  over  last  ycai. 

When  It  IS  staled  'lint  Uhe  S. 000, 000  b.p  .so  i’ai  ' 
developed  ha.s  involved  a  l  apltal  expendiluw  of  over  | 
■'*1,600,000,000.  and  when  it  is  pointed  out  that  our' 
rivers  arc  cap.able  of  providing  .some  44,000.000  li.p.  of' 
xvhKh  each  liorse-powcf  developed  xvill  represent  the 


constitution  xvhlcb  cx- 

!  iu  ma.sses  of  men  v/ho.se  tradition.s  ;  presses  an  original  compronil.so  bc- 
Bureau  of  Advertising,  .A.N.r.A.,  pointed  out  that  in  i  had  taught  them  nothing  of  the  new  i  tween  a  federated  connnonwcalih  of 
America  a  vvorld  standawl  tor  good  living  had  been  Iraieral  idea,  and  even  had  the '  sovereign  stale.s  aud  a  coritiricnta! 
set  up,  while  wide  opporlunitie,s  have  been  provided  for  ocen  really  solicitous  to  In- I  unit,  and  (^  popular  ( thos  dtxfinitoly 

the  accumulation  of  individual  wealth;  st.1l  “the  ma-s.ses  cnnccvi  f which  appar-  j  favoring  a  compact  unltury  national 

'  ^  caily  was  not  notaby  the  case).  It '  entity.  The  ether  is  a  constlfuti'iii 

of  the  people  are  being  led  to  believe  that  the  '‘■'b’y  |  v,  ou'd  have  necessarily  been  slow  in  'which  expresses  a  definitely  repre- 
crinie  greater  than  haviug  one  dollar  to  show  for  your  pcrni eating  their  con.sqiousness.  So  i  .scntatlvo  form  of  republican  gov- 
effort  is  that  of  having  two  or  ]n(;irc  dollars.”  Hi'  x'on-  when  the  war  came  it  made  the  idea  !  ernment  and  a  popular  ethos  which 

,of  unitary  nationhood  definitely  j  is  fast  moving  toward  direct  df  m- 
!  dominant,  and  the  balance  tipped  j  ocracy.  Both  the.se  conflicts,  of 
'strongly  in  It.s  favor.  j  course,  are  destructive  of  the  Foun- 

;  Another  most  powerful  Influence  j  ders’  compromise,  and  threaten  pro- 
idrivm.g  us  in  the  same  direction  foi-  found  changes  in  the  Constitution 


j  tinued: 

“The  word  corporation  carries  with  it  a  stinging  ' 
rebuke,  while  the  wop!  'banker*  is  pniuounced  likd 
an  epithet  barred  in  polite  society.  Soci.al  pbiloso-  j 
pliles  have  become  so  badly  tangled  with  businc.ss 
common  sense  that  soon  W'c  will  hav'c  to  apologize 
for  oxvnlng  an  automobile  unless  wc  are  buj’ing  it 
on  the  Instalment  plan,”  j 

In  suggesting  educational  advertising  as  a  itnicdy 
for  this  situation,  Mr.  Thom.soo  declared:  J 

“Enterpri.'-'es  that  are  toiiiinoniy  called  'big  bust-  j 
ness’  and  which  wear  an  unpopular  label  that  | 
cov'er.s  a  multitude  of  unadvertised  merits,  must 
.xhow  that  the  size  of  a  company  does  not  neces¬ 
sarily  determine  Its  morals.  Banks  and  financial 
institution.^  should  try  to  answ'er  the  question, 

■tVhat  Is  wealth?’  If  they  will  show  the  public  that 
xx'ealth  is  not  anything  that  can  be  captured,  cut 
up  and  distributed,  but  something  that  represents 
the  hum  of  factory  wheels,  the  march  of  the  vvork- 
pr;^  to  the  pav'  vxindcrxv  and  the  cro'.vding  of  cus- 
lomcrs  to  the  counter,  they  will  1.".'  performing 
ibeir  grcalcsi  .public  serva  '  to  dale. 

This  inovc’iK’id  '  to  appeal  by  aiir.p!':  aud  direct  j  U; 
methods  to  public  intelligence  in  bringiug  about  -j- 
ter  understanding  of  business  affairs  and  financla! 


former  -connotes  a 
of  unit  from  that 
connoted  by  ihe  latter,  the  latter  em- 
pliasi2in,g  rather  the  national  than 
the  federal  idea.  A\  bether  aeci- ! 
doiital  or  adroitly  slipped  in  by  the  ! 
na’Jonaliiit  supporters— Sands  favors  | 
ihi!  latter  hypothesis — the  fact  re- i 
niain.s  that  tlicrn  seem  to  b*.  three  ; 
and  not  two  po.«sible  source?,  o! 
power  contained  in  the  Constitution. ' 
Ill  wliicli  doe.s  the  uliiniaie  decision 
Ho?  The  question  is  important  at  a 
time  when  no'v  legislation  is  appar¬ 
ently  demanded  of  the  Federal  Gov¬ 
ernment.,  and  it  is  possible  that  it 
may  come  to  a  test  I 

So  much  for  the  “Xo  Man’s  Land.  ’ 


Not  Necessarv 

Ralp.n  ’Waldo  Emerson,  like  liie 
true  philosopher  he  wa.?,  believed  ir, 
maintamina  a  philosophical  calm, 
even  in  the  iniiirt  of  the  gicau.i 
exciicinent. 

AVhile  strolling  down  Bromiicld 
Street  ri  Boston,  one  .dav,  Enierion 
was  accosted  by  a  friend  who  ciicij 
out  c.vcitedlx',  “Tlii',  is  the  day  v.-,u ' 
the  xxorld  conics  lo  an  end,  .iccoid 
ing  -lo  the  prediciioiis  of  the  Mill;'- 


Answer  to  An  Editor’s  Prayer 

t  Winnipeg  Bureau  The  Financial  Times 

j  "SVinaipeg. — To  many  a  tired  edl-|io  any  greater  extent  than  they  are 
!  tor  in  the  'West,  Premier  Aberhart  1  ••^P^'^red  in  theotboi  pcoirie  provm- 

of  Alberta  has  been  a  god-send  I Aberliart  wanted  Alberta  to 
!  Picking  flaws  in  bis  administrative  ^  helped  out  in  the  same  manner 
I  set-up  makes  no  demands  in  the  vvay  i  and  to  the  same  degree  that  .Mani-  academic  questions 


.Xoxv  throughout  this  century  .and 
a  half  of  growing  strains,  the  Su¬ 
preme  Court  had  ha.s  but  one  duty, ;  ^nd  Vl 
to  see  that  neither  States  nor  Fed- ' ' 


of  keen  analytical  thought,  and  the  j  toba  and  ,Sasl;atehewan  were  as- 
Alberta  leader  almost  daily  supplies  j  sisted.  Having  already  adopted  the 
sufficient  prov’oeation  for  strong  j  repudiation  course,  hoxvever.  it  ia 
condeniuatory  editorials  which  have  ;  obvious  tiiat  AUierta  is  not  iu  need 
berrniic  almost  a  standardized  liter- !  of  assistance — at  lea.-t  not  yet.  '.Man 
arv  tiroduct  in  this  part  of  Canada,  'the  full  effect  of  repudiation  io  fc-!t 
In  the  end  Alberta  must  pay  for  j  Alberta  may  need  assistance  to  a 
ocial  Credit  hallucination,  thcMnuch  .greater  extent  rban  Alanltoba 
■;j  agree  .A  stern  reprimand  to  i  or  taskalchcvxan.  which  province?, 
oiidents  cf  the  sunny  province  have  maintained  tlieli  credit  by  dim 
thus  given  by  the  Winnipeg  Iri-iof  re?.!  sacrifice 
matters,  is  j-et  in  its  early  stages.  But  there  are  ir.-ihune  here-  !  “The  eapitaiistic  syptern  may  be 

dlcations  that , At  'vlll  attain  much  wider  proportions  I  “What  the  Bank  of  Canada  hasial!  wrong,  and  e'  rntu.aily  something 
as  the  desirability  of  dispelling  ignorance  in  such  mat- '  really  told  .Alberta  is  that  you  aan  t  much  bettor  adapted  to  modern  cen¬ 
ters  as  price  control,  class  taxation  and  relations  be¬ 
tween  capital  and  labor  are  more  generally  realized,  extent  of  one-balf  of  the  contrac- 
Buslncss  cannot  afford  to  be  complacent  when  the  H.ual  rat*.?  of  interest,  and  Ibereby 
social  and  economic  effects  of  tbe  war  and  the  eub- 1 'I’S'' ‘’’J  ''  t>3,400,000,  it  is  quite  impos- 
,  ,  .  ,  I  „  1  , *1...  .  f.xv  ^i'blc  for  Alberta  to  establish  anv 

sequent  boom  and  depression  have  set  the  ..UfeC  fo  f.,,., 

rabble-rousers  xvliose  afipcal  for  power  is  di  pei'dout  i  j*.  'iijdeet  iirovidcs  for  rev  ruiiet 

I  :■  iiff'cent  lo  rover  a'!  ordinary  e.x 
!  prnditijrcs,  aH  capital  expenditure? 
land  iI!  ef  the  province?’  share  of 
untmoiovnient  relief  r.oet.-'.  This 
i  p;isition  is  attained  without  any  hes- 
y.i-'r  t.'ixes  upon  the  people  than  are 
iiroiiosed  in  Manitoba  or  H.a'katche- 


ear  your  cake  and  have  it  too.  Hav- 1  ditions  may  be  worked  our  But 
ing  repudiated  its  obligations  to  the  advocating  a  change  in  the  cconomi’c 

structure  is  one  thing,  an-d  refiisin.c 
to  abide  by  fhc  rule?  of  the  cxiMin" 


for  "uecc'ss  on  arou.sing  prejudire  aii<l  c.la.xH  hatrr-rj 


Curt  Comments  on  Current  Events 


lik' 


Politiciaua  are  reminded  that  prosperjiy 
r  apital  expenditure  of  it.  can  be  realized  just  how  j  may  fy;  purchased  at  too  high  -a  price, 

import, -inl  a  .stalile  supply  of  capilal  is  to  llii-s  phase  |  .y.  ,■  -r- 

r.f  our  ti.ai  tuna!  (Icvclopincoi  .  Any  successful  politician  knows  that  il,  is  not  so 

I'apitai  hat)  been  invested  ip  out  power  develop- !  much  what  you  ;,ay  in  public  lifct'a?.  the ’.vay  you  say  it 
Trent,'-  and  attend-ant  enterprises  because  laf  the  con-*  -r  v-  i 

fid'’n':r  of  investors  in  the  men  responsible  for  the  I  Politicians  have  developed  more  ways  to  get  taxes 
x-arious  rnt''rprisc3  end  the  governments  with  which  |  painlessly  out  of  people  tham  doctors  have  discovered 
They  have  had  dealings  and  which  In  turn  have  a  1  tO  get  castOr  oil  pleasantly  into  them 
responsibility  t(?  Ihe  public.  That  that  cOiifidence  bej 
maintained  m.  the  future  is  of  the  greatest  Importaiice. ; 


sy.-'tyni  r-  another,  vir.  Aberliart  i-- 
.not  coiru;  lo  desfroy  th"’  prr.'-cni 
vrhemo  of  thinas  i.'V  (h faultim.-  -xii 
h's  intorc'  *  ]  avment?  All  he  i,- 
I  doing  i?  Inlijripg  Alberta.  \'  loiii.- 
a:,  capitalisti''  rconomv  prevail'  -- 
and  lliat.  r.-ill  be  for  a  long  rime  xe'. 
rerta.ni" — 'f  pay?  to  abide  bv  'be 
'  ruloe,  and  th?  firrt  rnl*  r  special!" 
in  .a  yo'inr  ami  developing  eonntr.' 
'is  to  Irecp  your  credit  rood.  It  pay.?. 


cr.al  Government  violated  the  Cori-i;\Yr,n 
siitutlon’s  provisions.  .As  you  know 
the  Court  concerns  itself  only  with 
actual  controversies  between  actual 
litigants  It  will  not,  as  a  matter 
of  policy,  decide  any  issues  that  arc 
not  before  it  in  this  form;  it  'x',11 
not  receive  moot  ca.ses  or  deride 
A'ou  may  per¬ 
haps  be  surprised  to  learn  that  m 
its  century  and  a  halt  of  existene; 
tho  Court  has  decided  some  *-0,0')'' 
of  litigated  cases  and  -n  on!'-  77 
cases  did  it  find  invalidity  in  a  Fed¬ 
eral  law  In  31’  of  these  cstc;-  the 
Cou.-’t  vx-Uf,  'inanimous  i  in  F"' 
was  but  one  dissenting  vote  :  in  1! 
b’j:  two,  in  10  but  three  ;<.!id  m.  onr; 

11  was  there  a  .i>  to  -1  vote  I  ’.v-Uvc- 
of  the  77  laws  invalida'ed  w-ere  .Nc'.v 
Deal  measures;  in  si.-;  cases  Hio 
v'ote  was  unanimous,  and  in  fvo 
each  the  votes  were  eight  to  cnc-,  .'.i.t 
to  three  and  five  to  four,  rcspretive- 
!v-  MathematicaHv  r'.'-'S' rded,  'he- 
yr'-ord  does  net  indiea','  much  '  iu- 
ierferen.'c"  hv  ih,'  I'ouit  nii.b 
win  of  rlic  legialaliirc  ‘••r  ,  uch  .<'”1 
on?  divi'ioti  of  opin  cp  .’iriio/ir  i' 
'Oember...  H'"vev-e;',  ni  ' t'c' tu"' ' ■ir'"' 


I  lie  fjag-3  of  Concoi'd  looked  it  • 
flccnvely  at  the  men  for  a  inonicn'. 

n  replied,  ".Mi.  well,  we  caa 
do  -v  ithotit  ■ — '"hrn:t:'!,n  rir-ifni-i 


I  !ie  McIntosh  Rer! 

An  effort  haj  a.ci;(iaiiy  ;>een  mad'^ 
to  deprive  Canro.!;,.  of  the  honour  o’ 
being  the  coi:nf.->'  ol  origin  of  the 
.'Iclntosh  Rod  apple,  v.iiich  has  v.c.'i 
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‘The  Political  Future  of  John  L  Lewia 


A 


Ottawa. 

'-^  *  >*  <* 

KEEN  Observer  of  events  at  Waahington  la  con-  i  ^  capitulation  to  railway  workers,  Min- 

templating  the  rlse-and  ineviWble  can  look  forward  to 

one  who  has  won  such  poUUcal  popularity  as  that'®  busy  time  in  ruling  on  labor  demands  all  over  the 
accorded  to  the  President,  suggests  that  “in  perspec-  j  country-.  ^  ^  ^ 

five  the  ebb  of  the  tide  in  the  case  of  Mr.  ftoosevelt 
nrill  be  marked  by  when  the  first  slt*do'ji/n  striker  sat 


Investors  La-e  bee-x.v  afforded  a ,  nsw  records  are  bound  ; 
triking  example  of  how  completely  i  ^’--bed  durin.g  the  next 

41,,.  ,4.:4r.L-4L4  T,  o  c  ,  V,  5  Tx  f-ert  '  ih  the  way  of  p.-oduction  and' 
.he  market  h —  ..hanged  ■  «j.Q#jT4  m..'’de  740'A'e’’ 

Higher  pay  for  everybody-that  is  if  they  ca.u  rally ,  'O’H.AI  A  for  p-alp  and  paper  secu- 1  cost's' are  cited  a's  the  chief  factor  in 
ehough  voting  power  —  appears  to  be  the  poiicv  at ;  C-H.V>“&t  •  nties.  Only  a  few  montbs,|  larger  revenues. 


more  active  in 
ever  before, 
arc  concernf 


:-r  ri 


topis 


bpocches 


more 


-Alberta,  is  to  have  a  government  appointed  commis- 


v>nji  oe  marKca  oy  wnen  me  iirsi  sii'anvm  si.n«er  sat.  „  4..,  +a  .-•,..i.44.4i  ueouon  xvu.i  x  puip  uuuci  ^ 

*  This  U  ahOthir  why  of  siyW^-  that  labOr  dis-  ftom  political  OOntrel  to  admihlstOr  a  nev^  ,he  Lake  fcuperiof  district,  and  t 

~  4.  .4  >4  4  4,'^  4'L*  „  .1  4,4  !  pfojrtam  of  social  credit  Frea  from  politidal  eontfol?  the  utter  sur?r;*s  of  vise  Ltreet  ih 

tizrbacces  and  attendant  developments  wij!  impede  the  qx,:.  ia'%stmjnr heuiSf.  vvere  wiiimg  t 


ago  it  would  have  been  | 
thought  almost  impossible  to  market ' 
any  issue  Of  a  new  pulp  or  paper ' 
undertaking  in  Canada.  Then  came  : 
the  amafing  advances  in  issues  like  ' 
Fraser  as  well  as  the  phenomenal 
gains  in  Price  Bros,  securities  before  | 
reorganization  plans  were  carried 
out.  Then  came  a  new  issue  in  con- 
ftection  with  a  pulp  undertaking 

10 
e 


The 
ing  in 


smooth  pfO^fess  Of  vvhat  has  been  called  Eooteveit 
pnOfiperlty,”  and  that  this  vdil  hi’-e  an  ultimate  effeOt 
'/aOiUhtUil:  public  OpihiOn 


There  ’-i  ao  differeftOe  berweea  the  ruUs  i6i  Ortvife 


As  a  result  oj  the  big  money  that 
has  been  taken  out  of  the  m.ark-?.t 
over  the  past  year  it  i.' 
BIG  deals  stared  there  are  a  .great 
PENDING  number  of  deals  on  the 
Tapi.?.  In  the  mining 
field  foi  instance  it  is  know-n  that 
new  groupt,  anxious  to  play  a  more 
prominent  part  in  different  camps, 
have  made  advances  toward  the  pur¬ 
chase  of'tl'ie  controlling  interest  in 
some  min'ii  that  ha-'c  tern  p-iyia.? 
dividends  icr  some  years  past.  In 
.sals  would  call 


ra!  Street  has  been  ind'ul.g- 
litile  q-aie:  cc-nsidaration  of 
tho  lar.ge  number  of  mow 
SOirr.  fortunes  that  have  bee-o 

lirGll  made  in  Can.adiar.  stocks  ! 

PROFITS  during  the  last  few  years. ' 

The  Montreal  crowd  .has  ! 
done  p.articularly  well  in  some  of 
the  pulp  and  papi'-r  issues.  Hun- ' 
tired?  have  cashed  in  on  their  hold¬ 
ings  in  ITice  Bros,  and  over  the  past 


t  ia-jii' 

One  ds- 

he  M'iihcd  tc  bric-fl"’  frv?rc 

Bible,  and  coulrlnt  remember  th' 
exact  scripturc.l  phr.cc  "■’fhc.i* 
reaching  into  his  pocket  fc;  note? 
The  crowd  roared  uproariously. 

Thus  he  discovered  an  import-an' 
.secret — that  it  is  cosier  to  make  a 
crowd  laugh  at  you  than  to  laugh 
with  you.  Since  then  he  regular]' 
appears  to  forget  his  Bible  quota¬ 
tion  and  frantically  consults  hi.' 
notes,  to  the  great  delight  cf  his 
udienees.  He  has  added  a  whole 


few  months  have  made  a  wonderful 
showing  in  their  holdings  of  Fraser  repertoire  of  seeming  blunders  such 
stocks  .and  Abitibi  bonds.  Bro’xers 
repc/rt  that  the  b’al'.:  of  the  new 
monsy  seems  to  have  been  mmde  ’ey 
nevz  irterests  rather  than  by  traders 


tfy  the  market  cut  v-y.h  an  effering 
it  cimaioi  stiibk.  Lvea  the  insiders  eeme  mitauoes  the 

*A*  Ax.wM  r#  Ud.!  icaagfcd  at  ‘n'hit  hajjtfejsed,  for  fOr  tlie  payment  of  maay  rniiliOhi  of  who  had  beer,  badly  hit  in  the  ’.as: 

44A*\<*ct4.e*  publid  bwljfott.  If  tbe  iJicOilae  IS  UdOft  ude  Stock  lotuaUy  sold  over  the  dolUrs.  According  to  some  bankin.g  m.’ir'.cet  sf:b4.ac];.  in  the  main  it  was 

And  theo  there  is  muon  conjeotjfo  alto  at  t6  tfie|t]|^  ill  Ipublib  dffiee  dan  bdeei  the  tituatlOr.  tafely  co-unttf  at  a  higher  prioe  than  the  laierestt,  it  is  how*  .almost  cert.am  -.radc-ri  who  were  no:  oiose’.y  idcd- 

futu/e  relatibfts  of  the  heed  Of  the  tdmi'rttstrattott  titd  j  dhly  by  spending  Itst'>*«vea  as  yOu  ahd  I  Stock  was  to  he  offered  The  aver-  that  t'Vo  or  three  deals  will  he  wivrk-  tified  -with  the  ini'usTry  who  made 

♦Jte  volatile,  a^r^etelve  leader  Of  tie  sit-dowa  strike  ^  ^  age  broker  wa.*,  wiUiftg  to  admit  that  ed  out  duriag  the  next  few  months  the  big  killings  .tnd  as  a  rule  icrer- 

movemeat.  John  L.  Lewis.  Mr,  Lewis  as  head  Of  the  PretWett  itOOeOveit  hit  dltdOvercd  fha*  (HOvert.  '  ^hd  they  will  show  a  hutnber  of  c.st.?  in  daily  touch  with  develop- 

6.I.6.,  which  received  official  blessing,  gave  his  su^jddeats  dtfiOlt  fO#  the  fisOal  yeaf  4Vll!  be  "far  greater  boost  for  the  securities  of  the  pulp  well  Imown  properties  In  .addition,  m.oderatc  profits,  as  one  big  paper  - 

port  to  Mr.  Roosevelt  in  the  presidential  campaign- j  than 'was  anticipated  unless  there  is  ad  immediate  cur-  and  paper  companies  Of  Canada,  several  new  hOldin.g  companle.?  .are  oper-aror  remarked,  the  avera.ge  man  |  The  Finsr.c-ii!  T:r.-.ei  u  Fu’sMehed  at  a- 
This  created  a  situation  in  which  the  president  has  j  tallment  Of  expenditures.”  And  who  Mr  Roosevelt  '''bile  many  of  the  paper  securities  being  formed  to  acquire  holdings  in  down  on  'he  Streot  seemed  to  know  Cra-i^  street  M  eet.  Mer.trea!  hy  The 

maintained  a  hands-off  policy  In  regard  to  C.I.O  ac  would  you  blame  for  that  state  of  affairs  “  . ^  .  advance  people  |  different  camps  throughout  Canada,  a  bit  more  about  the  pi*ospects  than  vTonTrUi.  CeneTk^ 

rlore  to  the  industry  are  confident '  Montreal  mterests  will  be  found  the  man  in  the  mill  *■  -•  -  .  - 


as  slight  inasourames  m  q'uotiis 
famous  passages  oi  poetry,  and  he 
tolls  storioS  or  personal  experienesr 
that  make  him  out  a  hopeless  blun¬ 
derer.  Wherever  he  talks  now,  his 
speech  is  a  great  hit.  Everybody 
likes  a  man  who  makes  mistakes  or 
who  has  petty  h’uman  weaknesses 
hi'i'er  th.an  if  he  were  loo  smart. — 
Reader's  Digest. 


Manager.  David  E-jrnaide. 
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HINTS  TO  INVESTORS 


International  Pete  —  Imperial 
Oil 

'Would  you  he  good  enough  to  give 
me  your  opinion  from  an  investment 
point  of  view  regarding  the  common 
^tock.  of  .International.  Petroleum 
Company. 

Will  you  also  kindly  give  me  your : 
opinion  regarding  the  common  stock' 

of  the  Imperial  Oil  Company _ ; 

"yew  "Pork."  I 

International  Petroleum,  a  sub-  i 
.'iidlary  of  the  Imperial  Oil,  Ltd,,  j 
which  owns  all  of  the  outstanding 
200,000  shares, of  2.50  par  value  pre- 1 
ferred  stock  and  60.09  per  cent  of 
the  14.324,088  shares  of  no  par  value ' 
common  stock,  is  a  crude  oil  pro-' 
during  organization  with  %’aluable ! 
cil  properties  In  Peru  and  Colombia.  | 
It  also  holds  oil  concessions  in  Ecua-  ^ 
dor  which  have  not  yet  been  devel-  ■ 
"ped.  ,  ; 


J S'QUIRIES  from  subscribers 
1  in  regard  to  their  invest- 
nicnts  and  problems  are  in¬ 
vited.  Answers  are  based  upon 
information  ivhu'h  THE  FIN- 
AXCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Answers,  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


C.P.R.  —  Loblaw  “A”  '  offers  prospects  for  a 

I  wish  to  have  some  advice  on  my  appreciation  in 

holdings.  Would  it  be  advisable  to.  the  early  future 

switch  56  shares  cf  C.P.R.  common  ^  ■“ 

for  a  dividend.  c.P  R.  cost  about  Canadian  Wineries 

S19  per  sliare.  It  seev'.s  the  chances',  Eor  some  time  vast  /  have  net 


also  offers  prospects  for  at  least '  proved  a  propos.vl  to  suspend  opera- 
moderate  appreciation  in  market ,  tion.s  and  sell  the  assets,  but  some 
value  during  the  early  future  Sudbuin’  shareholders  decided  to 

:{.  !(■  V  carry  on  in  the  belief  that  the  mine 

C.n.di.„Wi„erie. 

For  some  tune  past  I  have  nct,  f^i  mine  development  has  handlcap- 


f  ^  reference  in  your  paper  in  pe,i  the  efforts,  however 


‘Serving 

Industry” 


■  common  is  very  remote  or  of  appre-  conn-ectiofi  tvith  Canadian  irtMorics.  "VVest  Side  La'"  Mln-'s  holds  i 

I  ciation  in  value  for  some  years  to  /  would  therefore  he  interested  to  four  groups  of“  claims' in  the  Long 
I  come.  If  ever.  Please  advise  some  read  any  informafion  you  may  have  Lac  area  and  one  seven  claim  group 
,  stocks  which  you  think  would  give  or  be  able  to  sem/’-e  as  to  how  this  in  Bousquet  Township  Quebec  Sue-' 
I  better  rctums.-~"Neu>  Brunswie.k."  company  is  progressing,  such  as  face  work  and  drilling  were  carried 
Your  Idea  of  making  a  switch  o/  sales  during  the  present  out  on  the  former  properties  last 

I  from  C.P.R.  common  stock  into  some  financial  year  and  if  there  is-  any  year,  although  results  to  date  have  ' 
I  dividend  paying  industrial  or  public  Prospect  of  resumed  dividend,  pay-  not  been  so  successful.  Camps  arc 
'  utility  issue  appears  worthy  of  con-  inents  in  the  near  future. — “Peru.”  i  being  constructed  on  (ho  Quebec 
I  Bideration  '  tVe  have  no  information  on  our  group  acquired  last  December,  and 

i  Provided  the  upward  trend  in  the  files  here  relative  to  Canadian  Wine-  arrangements  have  been  made  with  ' 
;  stock  market  continues  for  some  I'ies  since  the  last  annual  report  of  Hannan  E.xploration.  Ltd.  to  c.arry 


mould  accompany  all  inquiries.  .  time,  as  appears  likely,  it  is  reason-  the  company  covering  the  fiscal  year  out  a  campaign  of  surface  develop- 

_ _  able  to  assume  that  C.P.R  common  ended  April  30,  1936,  was  published  ment.  The  Long  Lac  claims  will  be 

•1,  anri  fninmbin  should  movc  up  to  somc  cxtcnt  in  Jn  June  Of  last  year,  and  the  change  further  explored  after  the  break-up 

Dch  that  nraducHon  frfr  ovmpathy  With  the  rest  of  the  list,  of  direction  and  management  at  the,  with  particular  attention  being  given 

Li  ,  ThftHisinfr  trend  in  business  and  in-  subsequent  annual  meeting  of  the '  to  the  five-claim  group  adjoining  the 


subsequent  annual  meeting  of  the '  to  the  five-claim  group  adjoining  the 
companj'  when  the  former  president,  N.  A.  Timmins  Corp,  property  in  the 
F.  W,  Lee  and  members  of  his  board  Suicide  River  section, 
were  ousted  and  a  new  slate  of  offi-  j  The  rate  of  commission  charged 


For  the  year  1936  production  of  vears  to  come  aonears  likeiv  tr.  he  The  rising  trend  in  business  and  in-  subsequent  annual  meeting  of  the'  i 

international  Pete  from  its  Peruvian  a®  le^st  maTntalned  if  nor  furthS  dustrlal  activity  is  bound  to  be  re-  company  when  the  former  president 

wells  amounted  to  15,126,491  barrels  added  to  Earnings  possibilities  de-  fleeted  in  some  measure  in  onerat-  Lee  and  members  of  his  board  - 

and  from  its  wells  in  Colombia  18,-:  pej,d  therefore  to  I  large  extent  '  ^g  results  of  C.P.R  and  anything  ousted  and  a  nevv  slate  of  offi- 1  rate  or  commission  cnargea 

756,110  making  a  total  production  f^far  as  the  VrW  f^^^  like  a  normal  sized  crop  in  Western  cers  and  directors  elected  vv-hlch  was  bj.  brokerage  houses  on  mining 

for  the  year  of  33,882,601  bar-  mera-'d  %on*h«  trend  of  cn!d-^^^^^  would  undoubtedly  be  of,  f  of  well-known  fm^clal, '  stocks  Is  $1.50  per  1,000  shares  on 

wMci  with  a  tot.,  eomStodt  ^  bent!,,  to  the  oo4.»5-.  1?'^ 

Thl°LSo«vVSe  1°'S  ’’■’.''T-*'  -f  “■  Foo  a.  v.,r  adej  April  SOth  !.«'  $is.00  for'koeks  “m5"  “So  .rii 

^arehoMlf  oe  aKu  N^tfonaT  Co-  t 'f  Prospects  for  sary  for  C.P  R  to  increase  its  traf-  company  reported  earnings  caul-  under  25o.  and  $7.30  pe?  1,000  shares 

operates  SpI^  ^teraational  Petroleum  appear  pro- '  «c  revenues  considerably  this  year  valent  to  3.9  cents  a  share  on  the  for  stocks  selling  at  23c  and  under 

t'ver  nrhieh  Colon^ian  p’-oducUon  of  ....  Tueet  the  increased  labor  114,000  shares  of  stock  outstanding.!  50c.  The  minimum  commission  that 

rntemational  Pete  is  distributed  Imperial  Oil  stock  .he  costs  resulting  from  the  recent  ar-  This  compared  with  net  earnings  for ;  can  be  charged  is  $1. 

Sso^?era^s  in  ColSL  uf  reached  with  the  railway  the  preceding  fisca.l  year  equal  to  I 

ran  factorv  and  a  6  000  barrel  ’•e-  empkiyees  regarding  restoration  of  4.2  cents  a  share.  The  sharp  reduc-;  Golden  Star _ Pantenec  Oil 

finerv-  ovi^s  its  own’ tank  steamer  h—dmgs  of  stocks  of  sub-  wage  and  salary  cuts.  In  addition,  fion  in  net  profit  was  attributed  by  ^  . 

i  Company  win  have  to  contend  the  old  management  to  a  general  |  ^  ^ould  like  to  have  your  advice 

"niall  vessels  fotalling  20  000  tons  holdings  of  the  stock  of  with  rising  costs  in  other  directions,  decline  In  the  Canadian  wine  indus-!  concerning  a  stock  I  am  holding. 

.mall  vess^s  totalling  20.000  tons,  international  Petroleum..  For  the  Most  important-  of  all  however  in-  trv'  and  to  the  cost  of  developing!  Have  a  few  hundred  shares  of 

m^/rke?ed''mTh-  mifoytvTf  t^ofar  as  the  early  outlook  for  C.’P  K  business  in  the  United  States.  \hV  Golden  Star  Consolklatcd  which 


The  telephone  h«B  become  «  aeeeertty  fa 
hnsiness  The  expansion  in  Canadian  bnal* 
ness  ha*  w-itnessed  a  anbetantial  increase  la 
telephone  installations  resulliag  in  higher  earn¬ 
ings  for  operating  companiee. 

-Inglo-Canadien  Telephone  Company,  throng 
its  control  of  British  Colunhia  Telephone 
Company,  second  largest  telephone  company  iv 
Canada,  continues  to  participate  in  this  increase. 

Write  or  telephone  for  full  information  vrith 
regard  to  the  Company’s  Slave  Cumulatir* 
Preferred  Shares,  curreotlr  yielding 

W.  C  Pitfield  &  Company 

Limited  ^ 


233  5t.  Jtrr<«  Street 
MONTRfAL 

I'Ts  <3ii«b«e 


60  K'Mg  St  West 
TORONTO 


Otia-rs  <3ii«b«e  6*tni  Sohn  ■kUtac 

Vanaoaver  I.ee4«s.  Enr**nd  Knr  Tori 


small  vessels  totalling  20.000  tons,  international  Petroleum..  For  the  Mo«=r  important  of  aP  how m 
Refined  products  of  the  company  are ,  year  1935,  the  la.st  available  earnings  <,ofar  »s  th-  e-M-U  out  look  rpw 

marketed  in  the  majority  of  South'  results  reported,  the  equivalent  of  con-''rncr/“Vre  thl  nvJ?  5  ^  ^ 
.\merican  and  CenU-al  American  re-  93.56  cents  a  share  was  shown  on  problems  o”^’ romorthm^  f r 
publics;  also  in  the  Dutch  East  In-|  the  outstanding  stock  of  the  com-  T 

dies  and  Europe.  About  34  per  cent  pany.  This  compared  with  dividends  t'f  hntb 

-f  the  company  crude  oil  output  is  paid  during  the  year  equal  to  ?1.25  p""  “  f 

marketed  in  North  America;  3S  per|  a  share.  Of  these  earnings  cf  .93’-i  ’L’'®  co^ipetitior 


sofar  as  the  early  outlook  for  C.P.R  business  in  the  United  States.  Th< 
i-s  concerned,  are  the  two  serious  former  president  stated  in  present 
pro'Diems  of  competition  from  the  ^be  report  that  the  United  State: 
government-owned  C.N Ji  .and  com^  business  was  developing  and  that  it: 


"■ning  a  stock  i  am  tioiaing.  t,  , 

try  and  to  the  cost  of  developing!  o  few  hundred  shares  of  ThT  ODin-vanv- ^i 

business  in  the  United  States.  The  Golden  Star  Consolidated  which  entiv  o'nMnu btic  over' the ’possibU-t''- 
former  president  stated  in  present-^  Orelia  Mines,  Ltd.  have  taken  over,  up  a  n' w  comr^erS  o  1 

ing  the  report  that  the  United  States  «  necessary  or  advisable  to  have  f,e'd  on  the  Tc^rs'eo  nronertv  L>- 
business  was  developing  and  that  its  scares  ^rans/ejed?  They  arc  circumstanck*  the  stoik  may 

ultimate  success  did  not  appear  to,  oTmrortn^  2c  ne.r  aiw’-e  fo  .hu-e  f/ 13  speculative  possibilities  but 

Vhe  last'annual  balance  sheet  cf'  °Would  also  like  to  know  about 
the  company  as  at  April  30th,  1936, 1  Pantepeo  Oils,,  as  to  its  manage-  ~  ‘  y.  y,  ^ 

shewed  an  earned  surplus  of  $136.-  ment,  etc.,  also  does  it  pay  a  dtvi-  v-  .1  1  j  f  *  r 

923.  and  net  working  capital  of  dend,  and.  leould  you  consider  it  a  isjrKian_  tastem  CiOlO 


•-ent  in  Europe  and  28  per  cent  in;  cents  a  share  for  1933,  only  lOV’  --‘'?';‘Skout  the  country,  ihese  are 
South  America  and  the  Dutch  West’  ranfa  a  cUara  wae  fiar-uraci  eri-w  rat  problems  vvxnch  must  be  solved  be- 


R.  from,  ti-uck  and  bus  competition  1  doubt 

throughout  the  countrv.  Theca  are  The  last  annual  balance  sheet  cf 


South  America  and  the  Dutch  West  ’  cents  a  share  was  derived  from  re- 
tndies.  International  Pete  has  an  ^  fining  and  marketing  operations  in 
established  and  sure  market  for  the '  Canada,  the  balance  of  83  cents  a 
hulk  of  its  crude  oil  production  share  accruing  from  transportation,  *o®ked 
through  its  connections  with  the  Im-,  dividends  paid  by  subsidiary  com-  * 

perial  Oil  Company  of  Canada  and ,  panies  and  miscellaneous  income.  sPlutio; 


proble.ms  which  must  be  solved  be¬ 
fore  anything  approaching  prosper- 


of  opening  up  a  new  commercial  oil 


these  are  difficult  to  evalu.ate  from 
this  distance. 


-Standard  CiJ  Company  cf  New  Jer-  ^  Reports  of  B.A.  Oil  and  McColl-  ■ 

•sey  Prontenac  Oil  for  1936  have  both  !  consideration  cf  the  above  fac- 

It  is  only  m  recent  years  that  In-,  shown  a  decline  in  net  earnings  frorai  '^ors,  the  outlook  for  any  resump- 


conditions  for  the  C.P  r' may  be  923.  and  net  working  capital  of  dend  and.  xeould  you  consider  it  a 
•ed  for  And  there  ere  at  thic  5503,379,  which  comoares  with  net  flood  buy  at  the  present  price? — 
time  no  evidences  whatever  of  a  "'^rkinff  capital  in  the  previous  bal- ;  -"Woman  Investor.” 

solution  to  either  nroblem  being  $454,0o4.  Current  as-  ^  In  order  to  secure  share?  in  Orelia 

uucni  .0  ei-aer  prooiem  being  slightly  at  $636,072,  |  Mines  you  should  have  your  shares 

i'conaifieratinTi  r>f  fne  ai,n,-e  far  $630,643,  but  Current  liabilities,  of  Golden  Star  Consolidated  Mines 

the  Sook  for  «nv  realign"  ^  Substantial  reduction:  transferred.  The  exchange  ba.si.s  is 

’  at  $132,496  from  Sioe.eoi.  The  con-  ,  one  share  of  new  stock  for  each 


dend,  and  would  you  consider  it  a  Kirkland  Eastern  Gold 

good  buy  at  the  present  price? —  -la  subscribers  to  your  valuable 
■'Wem-an  Investor.”  paper,  wc  would  like  to  take  advan- 

In  order  to  secure  share?  in  Orelia  o*  ^yovr  information  service. 

Mines  you  should  have  your  shares  shah  be  picascd  if  you  will  give 

of  noiHen  fffpr  r*riTicniifSQ+pH  k.s  vouT  opinioii  of  Ncw  Kirkland 


transferred.  The  exchange  ba.si.s  is 

icrriatlonal  Pete  has  published  a  de- 1  operations  in  Canada,  due  in“part  to  tion  of  dividends  on  C.P.R.  common  t7ac^"ion"rcuVVcnrirabm^^^^^  shLe^mu  ?o^vTolcf^%  ^t’ransTer  warmnUull  aiiir'is 


us  your  opinion  of  New  Kirkland 
Lastcmi  Gold  .Vines,  Ltd.  Would  the 
speculation  of  sou  1.000  share.s  be 
warranted ,  and  is  tiic  inanaoemcnt 


1  2  For  the  v2r  endef  Tu2e  30  ‘  enrenrer^enf  m  f  $800,000  from  $100,000  Wd  in  ac- !  office  Of  Orelia  Mines,  ..U  V.o..ege  uouw. .,  vr  ix.rKiana  icas, 

loi^  ttfe  prevailing  during  the  year.  :  enhancement  m  va  ue  on  the  stock  counts  payable  $238,117  from  $77.-;  street.  Toronto.  The  asscs.-^ment  of  Cold  Minos  at  a  srooiHl  rnoetm.g 

n^fif  It  will  be  apparent  that  the  early  secms  likely  to  be  hmitod.  S2S  ,2  cents  per  share  on  the  transfc,-  cently  aulhoiizod  the  oalc  of 

Marred  won  M  ^  Oil  Stock  there- ;  A  stock  whicn  we  believe  is  worth  seeking  a  change  in  direction  i  will  go  towards  paving  the  cost  of  conmanVs  properties  to  a  new  c 

Tprini  n  depends  very  largely  on  the  consideration  as  a.  switch  from  C.PB.  and  management  of  Canadian  Wine-  Incorporation  and  of' . - -  -  •  - - 

coding  flocdl  Vear  and  net  eainmgs  nrogre??  of  Tnternanonal  Petroleum  Inhlaw  Gro.'otoria?  “A  ”  Thi-;  _ , _ _ ..j  T _ _  .  .  . 


$800,000  from  $100,000  and  in  ac- !  office  of  Orelia  Mines,  270  College  -Shareholder.',;  of  Kirkland  Eastcrri 
counts  payable  $238,117  from  $77,-;  Street,  Toronto.  The  asscs.'-ment  of  Cold  Mines  at  a  j  peeial  rneetin.g  re- 
S2S  ;  2  cents  per  share  on  the  transfc,-  centlv  aulliorized  the  i-alc  cf  the 

In  seeking  a  change  in  direction'  will  go  toivards  paying  the  cost  of  company's  properties  to  a  new  com- 
and  management  of  Canadian  Wine-  Incorporation  and  of  bringing  the  pany.  having  a  capital  of  3,500.000 
ries  at  the  last  annual  meeting  the  old  company  out  of  bankiniptcy.  'Ve  shares  in  consideration  of  1,715,000 


Porlo  Rico  Preferred 

I  would  like  to  have  your  opinion 


share.  Loblaw  Groceteries  on  the  m  their  efforts  to  oust  the  old  man- !  that  they  had  30  days  in  which  to  basis 
basis  of  oper.ating  results  for  the  i  agement.  charged  that  the  latter  had  pay  half  the  transfer  assessment  and  Th' 
first  40  weeks  of  the  current  fiscal  failed  entirely  to  grasp  Its  merchan- :  60*  days  to  pay  the  balance.  Lcbel 


ti  progress  of  International  Petroleum  is  Loblaw  Groceterias  “A  ”  This  ries  at  Lhe  last  annual  meeting  the  old  company  out  of  bankiniptcy.  We  shares  in  consideration  of  1,715,000 

anH  ^^6  maintenance  of  disburse-  stock  provides  a  yie’d  o-  4ij  to  4ii  opposition  interests  which  ,as  pre-'  are  advised  that  notice  was  for-  sharss  in  tlic  new  companj’.  Share 

(i'>3  r?7  ii«  stock  of  that  company,  per  cent,  paying  a  dividend  of  $1  a  viously  indicated,  were  successful  w'arded  shareholders  early  In  3Iarch  exchange  ^\a3  on  a  sh.nre  for  share ; 

iniv^  nt  the.  rr  mrnnn’\tr,'rk  Vr-r  list  At  .»  j  Share.  Lohlaw  Grocetei'ies  on  the  in  their  efforts  to  oust  the  old  man- !  that  they  had  30  days  in  which  to  basis. 

-fjiir  woro  ImiLi  tn  RA  o  airara  f.  '  Porto  Rico  Preferred  'basis  of  operating  resiiUs  for  the  i  agement.  charged  that  the  latter  had  pay  half  the  transfer  assessment  and  The  company  holds  four  claims  In 
an  a  /  would  like  to  have  uour  omnion  **^®^  weeks  of  the  current  fiscal  failed  entirely  to  grasp  Its  merchan-:  60  days  to  pay  the  balance.  Lrbel  rowTiship,  Kirkland  Lake  area 

'for  the  fiscal  yea?  e^ed  June  30  '  on  the  conditions  affecting  the  stock  year  may  repeat  earnings  for  the ,  dizing  problems,  and  that  as  a  con-'  Pcntepec  Oil  Company  is  a  hold-  iust  south  of  the  Glenora  property, 

le  w  ca  year  euucu  juue  ow. ,  pryfr  pico  Power  7 preferred  ending  May  31,  next  of  be- ^  sequence  no  progre.ss  had  been  made  ing  company  incorporated  fn  the  No  work  Ins  been  done  on  this 

.u  _  i.  -  T  *  Jr  If  iSrrr  «rf  rrr;,  fJ  Jef  \,  hrrr  twceu  $1.25  aud  $1.30  a  sh.arc.  For  in  its  merchandizing  policies.  !  State  of  Delaware  in  1926  and  con-  ground  for  ‘leven  yc.ars  but  at  the 

L  two  years  Interna-  _  f^r  a  stock  Pipits  class  the  vear  ending  Mav  31,  1936,,  earn- '  The  future  possibilities  for  Cana-  trolling  subsidiaries  which  operate  time  the  company  was  formed  in 

t  onal  Pete  has  paid  regular  divl-  if  ^  o«  d  ,  or  a  s  ock  ,i  ts  r/«ss,  -  reported  at  $1.10  a  share,  dlan  Wineries  appear  somewhat'  producing  wells  in  the  East  Texas  1927  surface  work  was  reported  to 
den  is  at  the  rate  of  $l.o0  a  share,  t  a  uays  pays  its  diuacnd—  J  Whether  it  has  been  from  field  and  hold  concession.^  for  rx  have  uncovered  a  rtrong  vein.  It  i-m 

*  '7  a  snare  in  extras,  _  rompanv  i?  such  that  on  earnings  lack  of  efficient  merchandizing  pol- ;  ploltation  of  oil  in  Venezuela.  Ac-  understood  that  the  new  company 

o[  .S3.50  a  share  in  dividends  and  ex-  The  annual  renort  of  Porto  Rico  V"  -  .  . .  fv,»  ♦ _ _  _ _ _  .1-.  ninn  .  m 


30  '  on  the  conditions  affecting  the  stock  may  report  earnings  for  the ,  dizing  problems,  and  that  as  a  con- '  Pcntepec  Oil  Company  is  a  hold- 

\  of  Porto  Pico  Power  lev  Preferred  pe^od  ending  May  31,  next  of  be-  sequence  no  progre.ss  had  been  made  mg  company  incorporated  fn  the 
Jr  if  dorr  „of  rcc;,  to  net  o  hcrc  twccu  $1.25  aud  $1.30  a  sh.arc.  For  in  its  merchandizing  policies.  !  State  of  Delaware  in  1926  and  con- 


as  if  does  not  seem  to  get  where 
it  should  for  a  stock  in  its  class. 


o[  .S3.50  a  share  in  dividends  and  ex-  The  annual  report  of  Porto  Rico  j  -  “ 
tras.  For  the  fiscal  years  ended!  Power  Company.  Limited,  covering 
Tune  30.  1935  and  June  30th,  1936  the  year  1935— the  last  report  avail-  ^f®®-®®  ’ 
ret  earnings  of  the  company  fell  able  —  showed  net  earnings  applic- 1 
■  onsiderably  short  of  total  disourse- .  able  to  the  preferred  stock  of  the' 
rnents  on  its  stock.  For  the  last  fis- ,  company  equivalent  to  $39.31  a  ^ 

cal  year  the  company  found  it  neces- :  share,  or  approximately  Sis  times  “®“°^® 
sary  to  dip  into  surplus  to  the  ex-  preferred  dividend  reouirements  of  I  f’,*'" 


the  year  ending  May  31,  1936,,  earn-'  The  future  possibilities  for  Cana 
ings  were  reported  at  $1.10  a  share,  dlan  Wineries  appear  somewha 
The  balance  sheet  position  of  the!  vague.  Whether  it  has  been  fron 
company  is  such  that  on  earnings  lack  of  efficient  merchandizing  pol 


its  merchandizing  policies.  !  State  of  Delaware  in  1926  and  con- 

The  future  possibilities  for  Cana-  trolling  subsidiaries  which  operate 


dlan  Wineries  appear  somewhat '  producing  wells  in  the  East  Texa.s 
vague.  Whether  it  has  been  from  field  and  hold  concession.^  for  rx 


The  company  holds  four  claims  In 
Lrbel  'lowTiship,  Kirkland  Lake  area 
iust  south  of  the  Glenora  property. 
No  work  has  been  done  on  this 
ground  for  ‘leven  yc.ars  but  at  the 
tune  the  company  was  formed  in 
1927  surface  work  was  reported  to 
have  i.mcovcrc'l  a  rirong  vein.  It  is 
understood  that  the  new  company 


in  excess  of  $1.25  a  share  an  In- 


lack  of  efficient  merchandizing  pol-;  ploltation  of  oil  in  Venezuela.  Ac-  understood  that  the  new  company 
icy  in  the  past  or  whatever  the  rea-  i  cording  to  our  latest  information  the  plan.o  a  diamond  drilling  campaign 
sons  may  have  been,  Canadian  Wines  company  has  out-sfanding  $2,385,992  for  the  near  future  to  probe  these 


crease  in  the  di\  idend  might  be  con- '  sons  may  have  been,  Canadian  Wines  company  has  out-sranding  $2,385,992  for  the  near  future  to  probe  these 

sidered  by  directors,  more  especially  do  not  appear  to  be  consumed  shares  cf  common  stock  of  $1  par  surface  showings.  In  view  of  the 

as  with  business  conditions  continu-  to  any  great  extent  here,  more  es- 1  value  ahead  of  which  there  rank  limited  amcunl  of  vorh  done  on  this 

notes  and  accrued  interest  totalling'  propeitv  it  inn.-it  h-  regarded  as  a 
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to  expand  .and  prices  shewing  a'  pecially  in  recent  years  since  price 


ary  to  dip  into  surplus  to  the  ex-  preferred  dividend  requirements  ofl  furJier  improvemen-  in  earn- 

tcut  of  $12,024,335  in  order  to  pay  S7  a  share  on  the  stock.  This  com-  appears  bright,  ^ 

dividends  and  extras.  Surplus  posi-  pared  %vith  $41.15  a  share  earned  on  Loblaw  Groceterias  A  in  aaai- 

■  ion  remains  strong,  however,  and  as  the  preferred  stock  for  the  year  to  providing  you  with  an  allrac- 

■t  June  30,  1936,  was  shovvTj  .at  $31,- ,  1934,  and  $13.39  a  share  for  1933  i  tive  return  at  today's  purchase  price 


rising  tendency  the  outlook  of  European  w’ines  have  been  more  $1,250,000  and  minority  intere.'^t  of  prospect  and  thercfi'ic  the  purchase  - 
ther  improvement  in  earn-  or  less  substantially  reduced.  The  $2,730,000  of  the  sub.sidiary  Pante- ,  of  shares  in  the  company  vs  ould  be  a  ^  jg 
Jara  hrif-iir  '  succcss  of  the  compaDy’.s  entry  Into  pec  Consolidated  of  Venezuela  Inc  P’-ue  speculation,  w 


the  Lfnited  States  market  Is  prob-  No  dividend  has  ever  been  paid  on 
lematical.  Possibilities  rfor  resump- ;  the  Pantepec  common  shares.  A.;- 


la.li,.  The  werUd.av'  aieraga  lh,»  Te*r 
-wan  fi.Hl.noo  l:.\v  it.,  «.od  last  l  ear 
t..S7:;,uuo  K.w.i) 


.at  June  30,  1936,  was  shovv’n  a  t  $31, 
U9S.4SG. 


vtars  by  the  company  would  depend  outstanding 


Hvp  return  at  today's  purchase  price  t'on  <71  dii’idends  on  the  stock  appear;  sets  total  $27,056,613,  chiefly  in  in- 

r  -  -  .y  .  .  somewhat  obscure  The  market  for.  vestments  in  subsidi.arte-.  No  in-j  j,, 

—  fho  stock  has  declined  from  around  come  end  surplus  account  is  issue'].  |  w\ 
SIf  in  January  of  this  year  to  cur-'  Four  wells  have  been  drilled  on  7" 
rent  levels  of  2.  ,  Pantepec  leases  in  Eastern  Vene-  LV; 

znela  and  tv’o  other  •■'Clls  arc  in 


'•ery  largely  upon  the  trend  cf  op-  on  maturity  at  November  1st,  last 


this  extent  to  pay  extra  dividends  provid' 
on  the  stock.  Prospects  for  further  the  iss 
expansion  in  earnings  of  Intema-  balanc 
'ional  Pete  this  year  appear  bright.  $i,3Sl, 
Production  has  increased  and  crude  bonds.’ 
oil  prices  have  shown  some  improve-  xhe 


!  lie  past  tv  o  years.  International  ket  appears  to  lend  it  attractions  as  McColl 
Pete  provides  a  yield  at  today’s  mar-  a  business  man's  investment.  Mo.it.  1 

!  -‘t  price  of  between  624  and  7  per  ■  t-  ^ 

•  cnt.*  This  is  a  generous  return  un-  Redemption  of  Perpetuals  |  opa^a 

•  Kv  existing  conditions  and  lends  .  ,  ,  ,  »  x,  *  r  OKiKift 

attractions  to  the  issue  from  an  m-  I  ask^wicther  perpetual 

'•ome  bearing  point  of  view,  proi  icied  government  bonds  liave  any  set  pince 
there  is  no  interference  with  the  redemption  if  such  a  thing  as 
'Uvid.md  policy.  An  important  fac-  redemption  is  on  the^  cards  Those 

i-.r  in  the  dividend  policy  of  Inter-  '‘'ho  ooitght  at  $Jj.50  were  ^Jtnej  ( 

iialinn-'t!  Pe'.roUnim  is  the  fact  that  foohsk,  as  the  price  w  now  Sco.Ol.  t-uM  <■: 
■  iividctid.s  nbt.iin?d  by  Imperiai  Oil  seems  to  -me.  Tii;s  is  ■‘'‘■yk  wiiiurr! 

•  Ml  it.s  b'Dldings  of  Iniemational  Pete  head  any  ,ui  /ui  w,st(ri 

to  li  coustitutc  a  substantia!  pro-  P<""tU  ipafion  of  the  jmhlw  m  such 

portion  o!  fi  at  conipanv  s  earnings,  iioverninent  issues.  E.  it.  i  . 

.Old  it  appi-ar.s  reas'sno.ble  to  assume  Tlie  Dominion  of  Canaria  '  perpet- 
;i.'i  .a  con'-cquence  that  tliere  Is  un-  u.al"  3r;  debentures  are  callablr-  at  »■  : 
tilf'-ly  to  be  any  reductio.n  in  the  lOO  on  or  after  Septemaer  15.  1966 
'iiyidend  return  unless  there  is  n  on '  60  days  notice,  although  this  pi'.yni'c; 
I'firigMv  o‘  Tnternat'ona!  Pete's  sur-  call  feature  is  generally  overlooked.  R.  C.  p. 
phi?  Lv'ing  undul.v  depleted.  since  it  seem.s  unlikely  that  th'.'  i.^sue 


foohsk,  as  the 
or  so  it.  seems  1 
to  knock  on  t): 


head  anti  further 


nipanv  s  earnings,  ge.vfrnm.t  nt  issues.--  />.  i.  1  , 
S'onable  to  assume  The  Dominion  of  Canaria  '  perpet- 
that  there  Is  un-  u.al"  3r;-  debentures  are  callable  at 
reductio.n  in  the  lOO  on  or  after  Septemaer  15.  1966 


International  T’ete's  properties  111  will  be  called. 

For  Recording 
Your  Investments 

Our  "Record  of  Securities"  form 
enables  investors  to  maintain  a 
ready  record  of  their  bond  and 
share  holdings,  interest  and  divi¬ 
dend  payments,  etc. 

We  shall  be  glad  to  send  you  one 
of  these  forms  free  upon  request. 
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■-  1  Pulp  and  Paper  Bonds  ! , 

F'so  your  subscribers,  .rl 

7  00  6.48  1  would  appreciate  very  much  your 
r  00  6  .11  expression  of  opinion  as  to  the  fol-  \ 

6  o'o  lowing  investments:  ^,000  Abiftbi' 

5,00  ii  67 !  Power  &  Paper,  due  June  1st,  1955, 

1  rto  $4,000  Minnesota  &  Ontario 

TOO  :,  v«  I  certificates  of  deposit.;. 

a  00  5  7!  $6,000  Brown  Paper  Co.  5Vi%  cer-\ 

;!  oil  4  70  tificates  cf  dejiosit  1946. — “M.  A.  B.”  '. 

-  '',A  ®  :  The  Abltibi,  Minnesota  &  Ontario,  | 

■:  00  4  S.4 1  ■'ind  Brown  Company  bonds  all  ap- ; 

2  .'.0  4  '.■> ,  pear  to  be  worthwhile  retaining  de- 1 

7  110  0  V  interest  payments ! 

6  no  6  47 1  cn  none  of  the  three  are  currently! 

I  Jj'’  *1  ’  j  I  being  m.et.  | 

I  7s  4  02  Prevailing  conditions  in,  and  tho' 

00  4  .4.7 '  rarly  outlook  fer,  the  pulp  and  paper  1 
I  00  4  *"0  :  industry  are  .-uich  that  possibilities  j 
c  i'o  .7  e'l ;  of  fairly  early  resumption  of  Inter-  i 
J  5*’  I  I  est  paymcDts  on  all  threo  bonds  ap- j 
,7  ’0  r!  !'•  I  ponr  good.  The  Bondholders'  Protec- , 

7  (M  on  :  tive  Committee  for  Abitibl  Paper  is  i 
1  o  'I’l  ’  prescntlj-  norking  on  the  fornuila- 

7  oii  T:  42  ;  tion  of  a  plan  for  the  capital  re-  * 

■  nn  ■  ■«  f'rg'inization  ot  that  company  and 
,7  no  I  ■»!  i  con.s'.-quent  lifting  of  bankruptcy  ; 

!  from  the  organization,  and  in  con- ' 

I  sideration  of  the  conditions  In  the , 
i'i'  .  si''i  I  new.jprint  fieici.  it  is  reasonable  to 
40  4  I'O  assume  that  bondholders  will  be  well 
li  on  .*!  ’1  treated  under  the  terms  of  any  plan 
I  n.'i  4  12  that  i.s  ultimately  appro'.'ed  of.  Re- 

1  '(oV  •'>  organization  ot  Mimie.sota  &  Ontario 

2  1"'  4  '  Paper  Company  al.^o  appeats  mere!' 

’  matter  of  time,  ami  here  ag.ai.i 

I  2''  in  bo’idholders  should  be  lAell  look- 
I  ,.'i  M"  ed  after  under  :lnv  reo!ganiz.’itioii. 

■>  on  li’  ii!  The  Broun  Comiianv'  i-,-.  a  United 
1  on  ■;  i.i  States  organization  which  has  a 
I  no  4  7',  Canadian  suhsiUiary  operating  in  the 
.s'l  :i  4?  proi'ince  of  Quebec  that  owns  valu- 
Snb  .a  a;  able  pulpv. ood  limits.  There  are  fair- 
i  4  i}  ■  (y  definite  indications  ot  an  actual 
04  6  ,).'■>  shortage  in  wood  pulp  developing 
i  r.ob  .s  CiO  TA'ithir.  the  next  year  or  so.  and  any 
Ki  27  5  4'' '  development  such  as  this  would  be ; 
x72^4  n  72  I  bound  to  react  to  the  benefit  of  this  t 
n  so  6  °7  company.  This  fact,  taken  in  con- ; 
177  5  0(1 '  juncticn  with  the  general  improve-  j 

3  4b  4  2s  ment  in  the  pulp  and  paper  industry,  | 

1  so  4  b'i  I  appears  to  give  promise  of  fairly : 

9  00  10  5') :  early  resumption  of  interest  pay-  ‘ 

^  so  s  iio  on  the  Brown  Company  bonds.  | 

2  00  4  s '  '  *  *  V  j 

Ho  ItJ  Mc-Millan— West  Side  ■ 

•I  00  3  '0  ^  ^  would  greatly  appreciate  any  in- ' 

S  00  4  76  foriruitiop  you,  can  give  me  regard- 
ycir  4  37  ing  the  following  mining  stocks 
‘  so  2  9i  McMiliaii  Gold;  West  Side  Long  Lac.  < 

£0  s  .s2  What  commission  do  brokers 
•t  ^,4  ?  c-  charge  per  'r-vt-ndred  shares  on  stocks 
'’  :£bb4.67  of  snuiU  value  ■? — “Banker.” 

McMillan  Gold  Mines  has  suspend- ' 
ed  operations  indefinitely  at  its  West ' 
River  property  in  the  Sudbury  area 
due  to  the  financial  condition  of  the 
n  V  YiMd  Meanwhile,  the  mill  cir- 

s  ’o(i  V  i  1  cuit  is  being  cleared  out  and  the , 

A  ^  £idld  content  recovered.  The  com- 
0  00  4  “’e  P'Miy  has  had  a  checkered  career, 
s  00  3  3o  and,  while  the  mine  and  mill  were  | 

8  on  3  '4  ‘'®-op®°®<i  y®^T  confidence  | 

0  on  3  92  by  the  sponsors,  shareholders  ap- 


I’nAiinr  luiwrui  oiiri'T 

,'J  rcFirinn  -  A  Fm.al!  Aii'n  !n  th«  cut-’  .*9Bi:>TO«s  nIIIIMIHVT-  I  r 

j  put  f  cftitr.al  (-li-ctr'i'  .-iiatiun.^  tn  the,  «g'icb»<'.  —  Cana'lian  preiue?!.-  re- 
'!  Prai’"!''  krcvimi'.  dune?  tii*  fT.at  two'  ■  hipui'ut -■  of  a.-bostiut  In  Janii- 

'1.  I  n-f.nths  cf  th-'  ;  f-r.r  u-  itch  by  >hn  *  ary  a.n!o'jiulris  to  22,4.4  I'lns.  acoid- 
41  a'r.ai'..  ii'UT 'it :ou  a:'.  1  i'^ubi’c  I’tilitir-.s  |  Ing  to  the  DciiUnuui  IJuroau  of  s^ta- 

bra:'.. 'u.  Cuta'.i'A.  .-.r  .ae2..74  7,0?‘7  kilo-  j  ii.-ukus.  In  l4-''tunb':.  21,48i>  tnn«  wcia 

v.-at!  h'lK''-.  ooinp.'irpd  v.'ii;  £,'2. .ail  000  1  s.hipj'oU  ivli.'..  m  Iiinijary.  l?3'u  -hip- 

n.  h.-.-  .  .  luring  January  nnJ  1- ebruary.  ment-  tot.-Allfd  1.'  ul'.  ions. 


Wm’m  w 


Fhese  clutching  bands  have 
a  claim  on  your  estate 


The  clutching  hands  ct  ’  Shnnkagt"  claim  20%  of 
the  average  man's  estate  — inci -a  on  small  amoiin*-? 
and  very  large  ones 

"Shnnkagf'’  is  the  term  used  to  describe  the 
difference  betwe-jn  the  value  ot  an  ;stat-2  when  its 
ovATier  dies  and  the  amount  h:s  family  actuallv  gets. 

It  IS  caused  by  a  number  of  factors — inhentance 
taxes,  court  costs,  debts  and  forced  sales  necessitated 
by  lack  of  liquid  assets  ,  "Shrinkage”  can  be 
minimized  by  planning  and  forethought  .  .  .  and  by 
appointing  an  expenenced  Executor,  s’lch  as  The 
Royal  Irust  Company,  when  you  make  or  revise 
your  Will, 

One  of  our  Estates  Ofneers  will  Iv  glad  to  discuss 
your  estate  problems  with  you,  mclucung  ways  and 
means  of  meeting  "Shnnkage” 

Read  the  column  at  the  right. 

THE 

ROYAL  TRUST 

COMPANY 


i’our  w:i'  i»  on?  of  t2ie 
oiost  imporfirt  doc'4ir.fr.t» 
vo'i  4>-i!i  c”cr  be  ciiled 
■ipon  to  eierutr  . .  . 

I'O  PC',  relv  on  t  ‘  brxnr 
xaJe ■'  will,  the  c-nirts  aie 
filled  V  itb  llftpatUMi  grow- 
;7.g  I  -.'t  cf  ri'h  mi-ti'kfi 
'•-cncau,*.«  .  . 

Hl'-e  vour  rt;L'  d’swn  Ci- 
3  latt'ver  or  n-iurr  tnd 
'ontult  ore  cl  O'of  efteer* 
icadi-ancr 

Out  cf  h;*  Ic.-.g  f  trcat-cce. 
he  miv  be  ibir  1 1  btip 
oa  . , 

Vo'.i  »hou!d  rume  in  Ei' 
-cutor — some  per»a.a  or 
pstitution  to  see  tbit  the 
’.erms  ot  year  1>  ill  J.re 
arned  o'Jt . . . 

It  *s  a  eijute  to  »L.Pt>ci»* 
a  Trust  Compinv  as  Es 
eeutor  \i  cxpfosive  . .  1 
The  taadente  feej  payifcle 
*0  The  Rov»!  T.-uat  Coe- 
play  repreaer.t  lou-ad  ecar.  ■ 
ersy.  fer  the  cc»p»av'.». 
peraii.nence.  Icwi  exper¬ 
ience  »ad  nr.inaa!  reapop  - 
sibiiity  often  eliminate 
cottly  mistake#  and  de¬ 
lay#  . .  1 

Ask  for  eve  bocklets  m 
''•V'ili. 
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Threl'Castties^ 
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I  shoes  showing  Improvement.  ^Vhole- 
snle  and  retail  groceries  railior  quIoI. 
Wholesale  hardware  business  ftn* 

'  proving,  Jtetull  luirdwaro  fairly  goud. 
dry  goods  imptYovlng. 

Saskatoon.  —  Wholesale  grucory 
'  sales  show  a  good  Iniprovcmerit  over 
!  last  year  and  country  *rade  iutlsfac" 

I  tory.  Hardware  sales  also  show  on 
'  Increase,  possibly  due  to  the  fact  that 
prices  are  advancing  and  country 
’  merchants  are  endeavming  to  build 
lip  rhelr  stock.  Dry  goods  report  a 
slight  Increase.  City  retail  trade  ira- 
!  proved  over  last  year  but  country 
trade  ,iust  fair.  Current  collections 
satisfactory. 

Calgajry. — All  lines  of  merchandise 
moving  very  slowly.  Milder  weather 
does  not  seem  to  have  improved  re- 
.  tall  sales.  Grocery  volume  about  the 
I  same  as  this  time  last  yeai-.  Dry 
goods,  men's  and  ladles'  wear  moriiig 
I  ctnlte  slowly.  Hardware  .rust  fair, 
i  Other  lines  slow  and  practically 
nothing  being  paid  off  old  past  due 
accounts.  | 

Ediuontuii. — "WTiolesale  and  retail  ■ 
grocery  and  coiiiectionery  sales  good. 
An  Increase  also  has  been,  shown  in  ; 
the  volume  of  business  done  b.v  both 
retail  and  wholesale  merchants  in  all ' 
lines  of  w’carin.g  apparel  and  foot-  . 
wear.  Aiitomoi.ive  lines  and  sales  of  i 
new'  cars  i sported  good.  Hardware  i 
fair  but  building  supplies,  paints,  etc.  i 
still  somewhat  slow.  Very  little  be-  ! 


Can  Roosevelt  Stem  The  Tid^? 


In  its  weekly  eummary  of  tho  about  15  per  cent, 
general  business  situation,  the  Stan-  j  "The  Standard  Statistics  C...ir.pany 
dard  Statistics  Company,  of  New  j  Index  of  Industrlnl  produc'.lon  la 
York  currently  comments  as  fcl- 1  broken  down  Into  two  majoi'  rilvl- 
lows:  "President  Itoosovolt’s  state- '  Hloai';  cupl.al  goods  end  (  i  n  aimers' 
ment  to  the  prons  last  week  con-  Roods.  NVhllo  all  ciipllal  goods  ir.  ti 
demnlng  the  recent  price  advances  -  no:  dura'ilo — such  products  as  potro- 
In  a  number  of  products  and  also  leuiu  tud  electric  iicwc;  a.c  cupitri 
contending  that  activity  In  durable '  goods  —  neverthcleas.  our  c.(p!tr.! 
goods  industries  has  passed  that  in  goods  index  provides  a  fair!;,  ucoii- 
ia  the  consumers’  goods  Industries  la.e  raeasuio  of  dtua'mu  good.i  pto- 
attracted  von.sldorable  nttoutlon.  ductlon. 

His  statement  regarding  the  durable  "it  is  significant  In  this  connoc- 
goods  trades  particularly  deserves  lion,  that  production  of  capital 
some  comment.  goods  In  193U,  .as  nicasui  ed  by  the 

"Production  of  durable  goods  dur- ■  index,  was  less  tlian  7.5  per  l  ent.'of 
ing  a  depression  declines  inucli  more  I '.be  l,"i2f;  average,  which  Is  the  base 
sharply  than  consunier.s’  goods.  At  year.  On  the  other  liand.  inoduc- 
the  low  point  of  the  past  depression,  ,  tion  of  consumers’  good.s  was  iOG 
for  e.xample.  the  heavy  Industrie.^  per  cent,  of  the  1036  level,  and  was 
operated  at  less  than  one-third  of  |  only  .slightly  below  tbui  for  1020, 
theorelical  normal,  wheroae  on  the:  "Production  of  consuiucrs’  goods 
same  basis,  (ho  consumer.s’  goods,  during  the  first  quaiocr  of  1027  was 
trades  showed  .a  decline  of  only  |  approximal.ely  the  same  as  for  the 
about  20  per  cent.  i  corresponding  1029  jieviod.  The  in- 

"It  is  only  natural,  therefore,  that  i  dex  number  in  both  instances  aver- 
Lh(»  recovery  in  the  durable  goods  j  a.ged  around  lilt  Picl'minaiy  cs- 
induatries  has  been  considerably  tiniafes  for  .4prii  place  'iir-  eonsuni- 
creaier  on  a  percentage  ba-^is  than  ers’  goods  index  at  tlu.l.  a.“  against 


I  iff  IngcnlouB  and  t.s  at  least  dc-  | 
I  bnlablc.  It  Is  to  the  effect  that  a  ‘ 
law  f  .uud  by  ;bo  Goiirt  to  be  uucon- 1 
stlttir‘('>nai  rs  apidlod  to  the  case  be- 1 
fore  1:  m.ay  be  rc-onacted  liy  a  two-  ' 
till’. ds  vote  of  both  Uoufes  and  when 
appr.ivcd  by  the  rres'den;  cha’l  be 
.iubmit.ttd  as  applied  t )  the  case  in 
tiuesticn  to  state  coastiiutional  con¬ 
ventions  summoned  for  tiiut  purpose, 
and  if  ratified  b.v  the  riiiniisite  states 
.  slia'il  stand  as  constitutional  for  that 
laio  and  for  all  similar  cases  not 
distinguishable  tiiercfrom.  This  pro- 
ees.s  would  be  amendment  by  prece¬ 
dent  and  not  by  priuciiile,  except  in 
so  far  a.s  principle  might  be  laid  j 
dow  n  In  the  iirecedenf,  so  ns  to  gov¬ 
ern  future  eases.  It  would  be  n 
pieremcai  bti.siness  and  In  time  might 
pile  up  a  cumbersome  mas.s  of  prece¬ 
dents,  but  it  would  have  the  advan¬ 
tage  of  seltling  one  concrete  thing 
at  a  time  I  am  not,  of  course,  rom- 
nelcnt  to  argue  the  pros  and  con.s  of 
the  Fuggesiion.  I  feel,  however,  that 
nnv  proposal  lo  deal  with  the  prob- 
le.ni  t>y  rtm.siiiutional  amendment  is 
deserving  of  ,v  bearing  on  It.s  merits. 
■All  .such  are  legitimately  debatable 
on  grounds  of  expediency,  whereas 
the  packing  —  or  unpacking  of  a 
court  IS  a  matter  of  principle  and 
as  .•:ueh  I  submit  is  not  debatable. 


YOUR  FLOORS  WITH 


There  Aiie  Those  Who  Would 
Lock  Stable  Before  Horse 
is  Acquired 

FARM  OUTLOOK  BRIGHT 


High  Prices  Are  Encouraging 
Larger  Acreages  —  Building 
Continues  to  Make  Disap* 
pointing  Showing 

rieveland.  A  good  deal  of  bad 
economics  Is  being  talked  in  these 
days  about  emergency  measures  to 
prevent  a  business  boom,  extended  , 
confrohs  to  check  bank  credit  ex- 
I  panslon,  and  Increased  federal  pow- 
er.s  to  restrain  commodity  pt'ico  ad¬ 
vances,  says  <'nl  Leonard  P.  Ayres 
in  the  ('lev eland  Trust  l  onipany’s 
current  business  review.  These  dis¬ 
cussions  con.stitiite  .a  kind  of  locking 
of  the  stable  door  before  the  family 
I  horse  "has  even  been  acquired  The 
truth  is  that  we  not  onlv'  have  no 
‘  business  boom,  but  we  have  not  as 
I  yet  definitely  emerged  from  the  de- 
I  presslon.  'The  expansion  of  bank 
credit  loans  so  far  in  fhi.s  recovery 
period  has  been  iion-speeulative  in 
nature,  and  so  moderate  in  volunie 
as  to  be  almost  minute.  The  excep¬ 
tionally  ranhl  price  advances  have 
been  in  commodities  of  in'cimaMonal  ^ 
trade.  I 

The  present  difciissions  are  bane-  ■ 
ful  because  they  divert  our  attention  I 
and  our  efforts  away  from  the  three 
economic  jtrobicms  which  tealiv  are 
of  pressing  iirgpiicv.  These  are  the  j 
reduction  of  uncmplovment.  the  baJ- 
ancing  of  the  (eder.ii  budget,  and 
the  restoration  of  harmony  in  labor 
relations.  Of  course  we  should  fos¬ 
ter  evci'v  promising  attempt  to  find 
out  liow  to  minimize  business  booms 
and  slunui.«.  but  equally  of  course 
we  .shill!  iillimaiely  realize  that 
these  desired  results  me  (o  be  at- 
laiucd  tliroiuh  the  patient  and  per¬ 
sistent  appliralion  of  peudent  poli¬ 
cies.  and  nor  by  the  sudden  adop¬ 
tion  of  a  .senes  of  panaceas. 

\  l4inrer  I’opulutioti 

.\f  tvcseiit  oui  vnlume  of  Indus¬ 
trial  production  Is  about  as  large  as 
it  was  .itisi  before  tiie  depression, 
bill  wc  h.ave  now  about  seven  mil¬ 
lion  more  people  in  tho  population 
than  we  had  then,  so  the  per  capita 
output  is  smnnec.  Our  national  in¬ 
come,  our  railroad  freight  traffic, 
and  our  department,  store  sales  arc 


But  In  concluding  this  brief  out- 1 
line  .'■ketch  of  the  situation,  1  think' 
thf  re  is  another  thing  that  must  be  | 
taken  into  consideration  as  a  factor 
I  tending  to  accentuate  our  difficul- ' 
I  ties  *n  tho  fnited  States.  It  Is  a  ■ 
i  worldwide  phenomenon  wblch  may  ' 
I  be  dcscrlbcil  in  8evcr.al  ways.  Tho  j 
'  Spanish  philosopher,  Jose  Ortega  y 
'  j  Casse.t,  calls  it,  In  his  nowr  famous  I 
I  book,  Tho  Revolt  of  tho  Masses.  It  : 
■  1  Is.  in  a  word,  tho  seizure  of  political 
i  power  by  the  "majority" — tho  eo- 
:  j  called  "unprivileged"  or  less  prlvi- , 

I  leged  classes— and  the  development  I 
1  of  mass-raovements  in  all  countries. 

■  These  have  appettred  in  Germany 
j  and  Italy  In  the  form  of  what  we 
!  loo.scly  call  Fascism;  In  France  and 
i  in  Spain  they  have  rrceivod  the  name 
1  of  "I'opular  Front":  in  the  Fnited 
I  Stativx  v,  o  fire,  rapidly  developing  the  i 
I  thing  iiat  have  not  yet  baptized  if; 
j  tho  beginnings  are  clearly  apparent  I 
I  In  Great.  Britain.  I  do  not  know  If 
I  thc.v  aril  ob.servable  in  Canada,  aa 
;  yet.  but  I  suspect  that  fiiey  could  be 
discovered.  Tiirce  things  arc  ini- 
1  paFatU  tci  note  about  these  inove- 
j  mcat.-i.  They  are  definitely  clas.s- 
!  cleavages.  They  are  all  rioslined  lo 
j  ciiliiiln. fo  In  oomc  form  of  dictator- 
[  ship.  Tiioy  arc  all  es.<et3tially  totai- 
i  Italian  in  their  concept  of  the  .State. 

I  In  each  country  they  a,re  developing 
'  m  a  manner  detei'mined  b.v  tho  pre- 
V  iou.s  traditions  and  tnore.s  there  pre-  j 
,  vailing.  Special  conditions  have  ac- 
;  celciated  tho  nrrival  of  the  final  ' 

:  stugc.s  in  Kus.sj.i,  Germany,  and  Ital.v 
In  Great  Britain.  France  and  tho 
'  Uniii'd  Slfilcs  the  progre.ss  of  the, 

I  tendem  y  is  in  inverse  ratio  to  their! 

rc.spcclivc  f  vpci'ciico  ill  democratic' 

I  forms  of  .government.  Bui  the  lon- 
,  dency  unmistakable  in  ail  three 
i  countries. 

I  I  iT.gard  I!  as  a  fundamenta)  revo¬ 
lutionary  proces.s.  I  think  i;  is  the 
terond  phase  of  the  French  Revolu¬ 
tion  of  17S!> — ogalite  following  upon 
the  liccLs  of  libertee  My  imagination  j 
is  as  vci  unctuial  bn  the  task  of  pic- 
triii'ing  ilie  fraicrnuT.  ibat  if  mav 
produce  in  tlie  course  of  time.  But 
whiitcvcr  wc  call  the  thing,  it  Is  a 
serious  complicjuion  of  our  diffic.iil- 
rics  soiiiii  of  (lie  iiiiernaiional  lior- 
dcr,  ami  it  is  bound  lo  liavc  a  large 
pan  in  determining  tlic  way  m  which 
we  deal  vvitli  those  difficulties. 


Preparedness  in  Business 


Industrial  Efficency  as  Opposed  to  Guessing  as  to 
"Fat”  and  "Lean”  Years 


Sew  York. 

think  In.  terms  of  individual  etfi-  business  men  and 
ciency  rather  than  in  cycles  of  fat  i  ates 
and  lean  years  over  which  they 
have  no  control.  Roy  A.  I'oulke. 
financial  analyisr,  of  Dun  fc.  Brad- 
street.  says  in  the  April  i.ssue  of 
"Dun’s  Review.' 

"wishful  thinkln 


TVIanagements  fhould  with  bankers,  politicians,  European 

.American  aasoci- 
I  decided  to  make  no  break  in 
his  reasoning,  not  to  ti.-k  how  he  had 
arrived  at  the  period  of  two  or  three 
.vears  for  which  he  believed  bu.siiicsj 
would  li'.,  good.  Otherwise  he  might 
have  gone  oft  on  some  tangent.  It 
was  as  well  r  did  not  interrupt,  for 
he  t'nen  followed  with  a  supplemen¬ 
tal  conclusion  that  'at  ihi-  end  of  tvvij 
or  three  years  vvo  shall  probably 
liavtj  anotbci'  tlcprcssio.n.  not  as 
stroriiioiis  or  prolonged  as  the  last 
one,  but  siifficicntl.v  nronii.scuou.i  to 
make  more  of  us  wonder  at  llie  Inst 
one.’ 

’’Here  was  no  iliougbt  of  pie- 
v«uit,ioi!,  no  thought  of  pos-iblc  prac¬ 
tical  wavs  and  means  lo  foiiiK.'! 
good  limes,  bur  licrc  w;is  an  infer-  I 
red  ((iicslion,  why  ?  I, ike  war.  de- j 
pression.s  seem  to  have  liiHc  effect  i 
upon  our  minds,  at  Ica.st  upon  ilic  j 
mind  of  the  typical  husiiic.-s  oper-  I 
utor — only  on  his  emotions."  ! 

Mr.  T'oulkc  concludes:  "Prepared¬ 
ness  in  business  is  an  cs.scnlial  poi- 


I  April 

He  declares  that 
Is  largcl.v  the 

j  basis  of  economic  prospcrily 
men,  who  say  that  business  is  going 
I  to  bo  good,  or  bad  for  two  or  three 
[.rears  are  not  forecasting,  but  sim- 
I  fly  guessing  along  the  lines  of  what 
;  they  would  like  (o  see  in  the  future. 

;  Mr.  Foulkc  points  our  that  many 
concerns,  "which  attended  to  tlirir 
knitUng,"  made  profit,«  m  the  de- 
pres.sion  period,  rc.sisting  the  [usy- 
I  cnological  effect  of  "dcfcatisi  ’  think- 
'  tog  on  Ibcir  actions.  Some  business 
men  loda.v,  be  observed,  arc  uioii- 
siinng  the  current  upswing  in  trade 
in  a  life  cf  ten  months  lo  five  vears. 

1  llu.sirai mg  tbc  folly  of  such  menial 
gambling,  be  qiiotcs  it  recent  cen- 
jvcrsafioii  with  o  so-callcd  business 
piopbci.  who  ."laid: 

•■CusiDc.ss  IS  going  to  be  good  for 
two  rii  three  years,  ‘J'hc  railvvay.s 
arc  .iusi  beginning  to  bu.v  locomo- 
livo.s.  frci.ght  cars,  rails,  and  cquip- 
ineiii.  and  soon  some  of  the  more. 
progic.s.sive  roads  will  again  be 
going  ill  for  clectrlficai ion.  Build¬ 
ing  has  picked  up  steadily  since  1932; 
more  rcsidence.s,  office  buildings, 
loft  structure.s,  and  factories  are 
going  tip.  These  will  call  for  more  i  vestments 
furnitui  e,  carpets,  glass,  vvallp'jp  jr. '  niacliinery 
plumbing,  machinery,  and  fixtures,  fixtures; 
Great,  Britain  must  lay  in  millions  tory  io  ol 
of  tons  of  food  to  be  prepared  for  '  in  widespi 
her  next  war.  Germany  is  short  of  i  credit  to  i 
grain,  I,abor  is  getting  more  '  last  but  ni 
money;  prices  must  hold  up."  ilitics.  T1 

Mr.  Foulkc  observes  that  "hci  c  is  which  her: 
a  successful,  experienced  man  wliol.icct  to  Hit 
had  actually  seen  and  know  n  the  [  a  lorapora 
world,  who  knew  lils  way  around  down  iissi: 


Gallonage  For  1936  Higher  by 
11  ^  '2  P.C.  and  Lubricant 
Sales  Also  Up 

nothin^opT common 


that 


iToionto  Bureau  The  FirancUI  Times 

'Toronto  —Canadian  Oil  Companies 
I  Ltd.  had  an  increase  of  11.5  per 
I  cent  in  sales  of  gasoline  in  1936  an<l 
ia  corresponding  increase  in  sale  of 
i  lubricants  but  this  increase  is  not 
teflected  in  profits  which  aro  slight¬ 
ly  lower  at  5510.869  than  in  ISTi. 
Substantial  increase  In  tlie  reserve 
provided  for  depreciation  reduced 
net  profit  available  for  preferred  i 
and  common  dividends  to  5140.5-10 
from  the  $2-11.302  shown  in  1935 
While  dividends  were  continued  at ' 
the  rate  of  S  per  cent  on  preferred 
stock  and  50  cents  a  share  on  Hu; 
common,  tbc  company  earned  57.02 
per  share  on  Ibe  8  per  cent,  pic- 
ferred  slock  as  compared  with  *12.07 
in  1935.  No  explanation  is  given  of 


CUSTOM-BUILT 


to  your  oivu  specifications 

AraiJabJp  in  21  colours  and  rlfecls,  lo 
he  laid  plain,  with  border  or  in  .luv 
special  dcsipi  lo  express  the  <'li.ir- 
acter  of  your  organization.  Dominion 
Ralllcship Linoleum  solves  vour  floor¬ 
ing  problem.  It  is  permanent,  easilv 
cleaned,  and  never  needs  rosily  re- 
finishing.  Any  flooring  contractor,  or 
large  departmental  store,  will  gladiv 
give  yoti  an  estimate  togetlier  witJi 
particulars  of  our  .’i-ycar  guarantee. 

nOMIMON  OILCLOTH  *  I  INOI  Kt  M 
CO.  LIMITED  MO.VrUIvVI. 


The  chief  reason  why  about  15% 
or  more,  of  our  workers  are  idle  is 
that  general  business,  including  in¬ 
dustry.  agriculture,  trade,  and  Irans- 
porfaiion,  is  .still  15%  or  more  below 
normal.  Our  greatest  present  na¬ 
tional  need  i.s  to  liecome  rurrently 
selt-aupporting  once  more,  as  a  na¬ 
tion,  as  eommiiniiies.  as  families, 
a.nd  n.=  individuals.  Meanwhile  we 
should  he  working  out  meaue  to  re¬ 
main  self-supporting  after  wc  be¬ 
come  self-supporting.  After  that  we 
might  vvell  worry  aboill  how  to  avoid 
over-prosperity. 

Indnsfrial  Prodnetion 
The  volume  of  industrial  produc- 
Hnii  made  a  gooil  advance  during 
March  despite  the  laboe  trouble.s. 
and  Hin  st-rioiis  Tcsfrictlon  in  the 
output  of  automobiles.  In  Decem¬ 
ber  it.  was  only  a  little  more  than 
five  per  cenr.  below  Tvormal.  Then 
it  fell.  In  .laniiary  to  107%  below, 
and  in  Februnrv  ii  was  9.3%  below. 
The  new  figures  for  Marcli  arc  as 
yet  oniv  esiimales,  but  they  indicate 
that  Hie  iirodurHon  level  was  only 
4.8^0  below  normal.  This  Is  a  new 
high  record  for  the  ricpre.ssion.  and 
higher  lhan  anv  monthly  tigure  ^ 
since  Februarv  of  19,30.  | 

Agricultural  prospcris  appear  lo 
be  exceptionally  bright,  wiili  prices 
high,  nic.ca.icd  acreage.s  being 
planted,  and  prnmi.sins  w  eather  con-  ' 
ditions.  Lxeepr  for  existing  ajid 
threatened  labor  diffieuliies.  and; 
over-rapid  commodity  price  advan- 1 
res,  there  appear  to  be  at  present  ' 
only  two  important  fcis  of  adverse  I 
conditions  in  the  general  hu.siness ; 
.''ilnalion.  (toe  of  these  i-onsisis  of 
the  small  vnlume  of  rorporaie  fiiian- 


HOW  MUCH  OF  yOUR  OVERHEAD  IS  UNDL  RroOT? 


pi^rril  u’ith  4  bM  for  hitiinuD«iM> 

correspoMfl mg:  iDonth  f»t  la.^t  \M=*ai  AM  |  bMnniiiK^it? 
fjrain^'  Rround  for  tho  motith  of  I- #•!>-.  Iifiiuio  ror 
Miaiv  aic  .«hown  m  bu?l'.'»ls  wifh  rotn-  .■<  (ni 

paraiivo  tor  tho  snmo  inoriih  of  bmnnini 

of  la.'*!  5rar  m  hraoKois:  whoni  -i..*!.).-  hiiiiminoii.< 
IM  M.bH,. oa1«.  S0n.!”b  huniloton 

081);  coin.  bni)i'\, 

71, U  I  hiirkwhOHl.  R.loO  (7,- 

and  mixed  yram,  fi.-l 

SfiS-OllJ).  KfiNlcf  t.'i 


The  Constitutional  Crisis  in  U.S 


w  <;iM\ni\Gs  lou  i:h 

\\  innipo;? — PininR'  tho  month  c-I' 
Ffbniai''  busihrLs*  of  wbc'ai 

wero  K:ronnd  in  (  anadian  nulls  com- 


((.'onlinucd  from  Page  St 


as  to  make  It  pivobable  Hiat  they  w  ill 
render  the  desired  decisions, 
Alexander  Hamilton  pointed  out  a 
century  and  a  half  ago  that,  "The 
cciiiplote  independence  of  the  ('uurts 
of  .Iiistice  is  peculiarly  csscutial  in 
a,  limited  Constitution"  and  b.v  a 
limited  Constitution  bo  understood 
"one  which  contains  certain  speci¬ 
fied  exceptions  to  the  IcgisiaHve  au¬ 
thority. "  In  oiir  govcrnmciUa!  s.v  s- 
teni  Hie  ('oiirt  was  designed  a.s  a  pro¬ 
tection  to  the  people  by  keeping  the 
legislative  and  executive  ricparltacntB 
from  misusing  tiro  powers  ilia;  the 
people  had  delegated  to  them,  or 
usurping  powers  no'i,  to  dole-gated,  c, 
is  not.  that  tiic  Court  is  .  tiiKiior  lo 
<  ongress:  it  is  that  Ihc  Constitution 
IS  the  orguiitc  law  of  tiic  laud  aiid, 
therefore,  suiierior  to  a  congression¬ 
al  .staliilc.  It,  is  pure  sophistry  and 
tuggling  of  words  to  say  Hint  Hie 
iViuit  ’’legislates”  when  it  declates 
Hie  inferior  law  lo  violate  (he  su¬ 
perior.  And  It  is  dense  ignorance  lo 
insi::t  that  the  Founders  of  the  Coii- 
stituHon  did  not.  intend  Hie  Court 
to  have  this  power  because  the  Con- 
rtiiuHon  did  not  in  tcrni.s  so  p’-ovide. 
The  rca.son  it  did  not  is  simple;  Hiere 
was  no  need  to  do  il  for  the  powers 
were  nicessarily  inherent  in  the 
eourl  as  Hie  eoriiei  stone  of  the  wliole 
sirucliire.  All  this,  1  am  sure,  is 
:;e.ir-ev  idenl  lo  'oii.  llainiltoiT.s 
"Fc'deraliti  '  c'-say  .\o.  7.S  is  devoted 
to  the  point  and  is  well  worili  read¬ 
ing  loda.v 


of  the  (,'einstiiuiion  in  a  given  case, ' 
what  should  be  done  about  if'  There  , 
is  no  doiilii  at  all  what  cofnmoti  ! 
;-ense  dictates.  It  says,  if  Hicre  is 
doubt  as  to  the  meaning  of  the  law. 
clarify  (he  law.  In  this  case,  amend 
the  Constitution  in  tho  manner  pro¬ 
vided  by  that  insi ruriicnt. 

Grant  for  ;irguraciit  that  amend- 
uient  is  dUficult.  jind  slow  of  accom-  ' 
plislimeat:  that  should  bo  Ui»  vvai- j 
rant  for  the  commission  of  an  im¬ 
moral  act.  Suppose  even  that  amend¬ 
ment  was  inipossible  — an  absurd  idea 
that  few  nien  seriously  cnlenain. 
The  ijiiryHon  even  then  would  lie. 
can  an  en'i  which  can  only  bo  oli- 
tained  b"  iai;noru!  means  be  a  Icgiir- 
mate  end 7 

One  thing  must,  iiowevcr,  be  borne 
in  mind.  Thai  is  that  lo  tamper  wiHi 
the  independence  of  the  Supreme, 
Court  is  t.o  strike  directly  at  the 
"unalienable  rights”  of  the  Declara¬ 
tion  vvhlch  oonriitnic  the  particular 
glory  of  our  governmental  Iheory. 
Tlie  sole  security  for  those  rights 
as  agaiird,  either  legislature  or  exec¬ 
utive  i.s  Hie  Supreme  Court,  and  an 
indepeiideni  court  is  the  only  proicc-  : 
Hon  that  we  have  against  stale  ali- 
solniism.  I'luo,  the  people  can  by 
con.sHtiiiional  amendment  abandon  i 
all  Hieir  liglils  if  ih^-  so  please.' 
bur  until  they  do  so  the  Court  pro-  i 
lects  them  in  Hieir  possession.  'Tlie 
Dregon  Sc!io.')l  i  aso  of  a  few  years 
ago  IS  an  instance  of  that  protee- 
Hoii  in  a  most  vital  thing — the  nghi 
of  a  parcni  lo  lonirol  tiic  cdiicaiion 
of  bis  clbldien.  If  a  t  ourf  can  he  i 
pack'  d  IO  .i(  coiiipli.-'li  one  ihiii-;.  it 
cau  be  pa-k'i!  i-i  accuuiidisli  auv-i 
tli.ng.  j 


protif  . 

Lefis.  prel  '^Tvld; 
Common  divid?. 


-^009  S'! 


forward 


But  Production  For  1935  Was 
Still  Much  Below  the 
1929  Level 


Ottawa. —  ihe  downward  trend  in 
'  mariutacluring  operations  which  be¬ 
gan  in  (he  fail  of  192!)  continued 
ivvith  increasing  (occe  lo  about  the 
'middle  of  1935.  The  first,  pronounced 
increase  wa.^  reported  toi  i  hi  month 
of  .tune,  and  thiratJcr,  cat  li  sticceed- 
.  ing  month  recorded  a  slight  gain 
over  that  of  the  preceding  montli. 
'riifi  gains  in  the  lat’or  part  o(  the 
year  were  not  sufficieiiily  pronounc¬ 
ed  to  overcome  the  losses  of  the  be¬ 
ginning  of  the  year.  .Vs  a  result,  the 
output  of  nianufacmred  products  in 
1933  was  valued  at  $2,086,847,847, 
tho  lowest  level  reached  during  the 
depression.  ’J'his  was  a  decreaseof 
48.2  p.c.  as  (ompared  with  the  peak- 
year  1929.  In  1935  the  value  of  pro¬ 
duction  amoumed  to  $2,807,337,381, 
an  increase  of  10.8  p.'j.  ovci-  the 
previous  year  but  8 nil  3d  p.c.  be¬ 
low  the  1929  level. 

Tho  number  of  [icrsons  employed 
fell  from  694,434  in  1929  to  493,903 
in  1933,  a.  drop  of  28.9  p.c.  In  1935, 
however,  the  number  of  employees 
rose  to  582,874,  an  increase  of  6.9 
p.c.  from  the  1934  totals.  In  spite 
of  this  increase  the  employees  In 
1935  still  remained  16  p.c.  below 
1929.  The  decline  in  salary  and 
wage  payments  exceeded  even  that 
of  the  number  of  employees,  tho 
drop  between  1929  and  1933  being 
$347,487,752  or  42.7  l».c.  la  1935 


'To  "p.icl-  '  (■;•  lo  "ijppack  "  a  (.'oiirt 
's  nccersari'.v  a  mo"tal  biow  a*  its 
independence.  That  bringr  up  an  as- 
pert  of  the  matter  mueli  more  funda- 
menla!  than  Hiat,  of  the  mere  conse¬ 
quences  Hiat  ini.ght.  follow,  i.e,.  the 
tnorai  aspect.  Principles  of  natiiral 
justice  require  of  all  things  Hial  a 
court  shall  be  impurlial.  Independ¬ 
ence  is  but  a.  mcan.s;  the  end  is  ini- 
partialit.v.  How.  then,  can  a  tamper¬ 
ing  vvilh  a  court's  impartiality  be 
anything  but  an  immoral  act?  Im¬ 
moral  acts  are  not  even  debatable 
as  means  lo  any  end,  however  g.ood 
the  end  may  s&cm  to  he.  I  am  sun' 
it  IS  not.  necessary  to  labor  Hiis 
point  to  this  audience. 

Impartiality  Is  one  thing  and  lu- 
tallibilii'  is  quite  another;  no  one 
has  ever  supposed  court.s  to  be  in- 
erraiir.  Grant  for  argument  that  the 
majority  of  the  Supreme  (’oun.  lia.s 
been  mistaken  in  its  intcrprelation 


Thu.s  Hie  <:.on.'-;! itutional  eri.-.i.(  in 
Hic  1  nited  States  is  twofold  in  char¬ 
acter.  One  way  or  another  we  shall 
dispose  of  the  nuiHcr  affccliug  Hie 
Court  in  a  coinparaiivel.v  short  lime. 
'The  problem  of  iclieviug  the  ten¬ 
sions  now  existing  in  tlie  organic 
law  is  more  difficiilt  and,  in  au.v 
evcni,  a  inatier  of  longer  time.  What, 
wc  sliall  do.  1  d. )  not  know  ,  and  w  ill 
not  now  aiicnuii  lo  guess. 

'There  is  but  one  honest  way  In 
whicli  lo  deal  with  these  internal 
Miaius  ill  Hic  t'oustituHon  and  ihui 
IS  1.0  icica.se  llicni  by  aiuciidmeui.  II 
may  be  adniiitcd  Hiai,  the  process 
IS  noi  caa.v  lo  effect.  'Tlie  I’onnders 
were  carctul  to  see  dial  it  should 
not  be  too  easy.  Moreover,  ijuite 
apart  from  liie  proecs.s  itself,  the 
very  nature  of  the  organic  law  is 
sucli  Hull  it  is  not  easy  to  dravv  an 
amendment  in  geueral  terms  vvlilch 
will  accoinjilish  what  is  dc.sired  with¬ 
out  opening  Hie  door  for  other  things 
not  now  desired  and  perhaps  not 
even  at  any  time  desirable.  Never¬ 
theless,  amendment  is  the  only  w-ay 


Business  in  the  West 


XVeeklr  Hrp<in  of  Ibr  CaaniliaB 
CredU  Men'a  Trust  Assorlatloa 


Winnipeg.  --  .Manufacturing  fairly 
steady.  Wholesale  grocery  and  meat 
sales  fairly  good  and  considerable 
improvement  expected  this  month 
when  roads  open  up.  FolIccHons 
fairly  good.  Sales  of  bools  and  shoes 
fair,  with  an  improvement  over  last 
week  and  placing  orders  good.  L'ol- 
lection-s  fair.  Dry  goods  report  .sales 
good  and  improved  over  last  year. 
Hardware  and  machinery  sales  fair¬ 
ly  good  and  colleciion.s  generally 
good. 

Uegina. — 'Wholesale  groceries  good. 
Dry  goods  report  new  spring  busi-  j 
ness  still  holding  its  own.  Hard¬ 
ware  still  continuing  good.  City  re-  | 
tail  trade  shows  an  increase.  Collec- 1 
tkjn  of  old  accounts  nil  but  new  ac-  j 
enunts  fair  to  slov»'. 

Moose  Jaw0 — WTiolesale  boote  and  ' 


the  increase  in  salary  and  wage 
payments  amounted  lo  550,638,612. 
Average  earnings  per  employee 
which  in  1933  amounted  ti»  5942  re¬ 
presents  a  decrease  of  19.6  p.c.  from 
the  average  of  $1,171  in  1929.  The 
1935  average  was  $1,013. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  16,  1937 


NEWS  .OF  INSURANCE,  BANKING, 

SlI.DOWIt  STRIKE  r 

Statement 


MONEY  AND  EXCHANGE 


IT  ||A11F|y  PTliIIfn  I  •  ■  ■  “  !  from  the  relief  expenditures  of  re- 

tn  \Tinii;  fia/iA  of  Canada  Statement  I  which  crop  failure*,  low  apricullural 

le  jycllf  uljADf  t|y|  ‘  '  I  nrices  and  resultant  reduced  rev- 

1|}  liljli  1  IWDljljilTl  !  Tv«  — _ 1  I  1  .  .  _  .  !  enues  are  in  part  responsible. 

__  _  fiOfi  in  of  the  Bank  of  Canada  sjows  a  gain  of  1  fypj  extent  of  ilie  bur- 

II  0  imf\l?nH70fTmP  .  uoica  m  cnculatioa  and  a  gatn  of  $2, bo,. 263  in  Dominion  governnient  Hen  then  exislinc  was  noi  real'/ed 

compared  with  a  jear  ago  short  term  secnntie.s  arc  up  $M.85(.*08  j  ascribed  lo  the  rapid  development  of 
,  •  »  G~,'rr~  n.  .  “P  $20.803,83<t.  Notes  in  circulation  are  up  ?r.8,755.- ,  ‘^e  A^be Ka  econ^^^ 

Paid  Under  Riot  and  j  016  and  Dominion  government  deposhs  rose  Jie.oso.l'io.  LSpa^dSd  more  quickly  ;n  terms  o,' 


Claims  Paid  Under  Riot  and  016  and  Dominion  government  deposiis  rose  jie.OoO.i’io 
Civil  Commotion  Contracts  assrra:  M.r  sut  April  ta  ch.n, 

Subject  to  Subrogation  '  *^i7ioin.MibuUi.n... .  isr.Ar.tsi  iss.sVst:,  - 

-  Silver  bullion . .  2,S58,0«S  2.4I2,19.>  *- 

GOVERNMENT  UABLE?  G».rd'‘ci!nJrT.?*. J’"'’":*"  - 

New  York  Decision  May  Give  2.  Subeidiery  Coin. ^  ^  ^*^  207J47  ”^*  2u!347 


April  7th  Cbanft  in  week  Ciience  in  year 


e.xpandeU  more  quickly  m  lerms  n: 
volume  and  value  of  product. on  nr 
in  population  than  did  41berla  be- 


Silver  bullion . 

Sterling  and  tJ.S.  fundi 
Gold  Stand.  Countries  .  . 


2.S58,0SS 

19,703.788 


210,0n.e92  208,817.888  — 


Underwriters  Power  to  Sue  |  J;  Marker  *. : 

Civic  or  State  Authorities  For  i  «•  inyertiuents; 

I  (ai  Uom.  and  Pror.  abort  tan 

Strike  Damage  aecuiitiea . 


(ai  bom.  and  Pro,,  abort  term 

aecuiitiea . 

(b)  Other  Don.  end  Prov. 
■ecuritiee . 

Total  inveetmeeta . . . 

Bank  Premises . 


Hartford,  Conn. — Sit-down  strikes 
throughout  the  country  have  stimu-  7.  Bank  PremUes”'"***".**^! !!!.'!!*. 

latcd  an  unprecedented  demand  fori*'  *1' other  amen  . 

insurance  protection,  have  created!  TOT.H.- .4SSETS . . 

new  problems  in  insurance  practice  I.IABIMTIEB: 
and  jiioccdure,  and  have  given  rise  1  i; 


o0,947,634  50.831.872  —  116.262 

101,796,786  101,735.467  -  61,318 

132,771.421  152..V66.84rt  -  204, -iRI 

373  478  378.72.3  -  243 

7.243,097  2.845,071  ,3. ,399,974 

870,608,936  364,814,321  —  5,794,615 


_  _ :  in  population  ihan  did  41berla  be- 

2’.4I2,49.3  ”  ^.U'.427  --  *'7?5!999 1  liT.O.  The  severiiv 

I6.’774’92i  --  2,98o.'877  —  5,24t3!605  j  Of  the  decline  in  value  of  production 

.  3.010  I  subsequent  to  1fl30  involved  a  heavy 

08,817.888  —  ip98,754  1 5,349,926  ■  Strain  on  provincial  finances. 

211,347  3,500  •  82,785  j  While  it  IS  the  case  that  Alberta 

entered  the  depression  in  a  less  fav-j 

* .  . . I  financial  position  than  Mani-' 

50.831.872  -  116,262  ...  29^., 7.708  ! 'ot*®  “f'^Sitskatchewan.  It  must  aiso  j 

be  noted  that  the  depression  did  not. 
101,735.467  '  61,318  4.20,803,839:  affect  Alberta  quite  as  severely  as  it  I 

!  did  the  other  Prairie  Provinces.  Even  ' 


EXCHANGE  RATES 
REFLECT  FEARS  AS 
TO  PRICE  OF  GOLD 

European  Markets  Affected  by 
Rumors  in  the  United 

States  I 

DENIAL  BY  ROOSEVELT  ' 


1  i4572Z^  ]U(H(hhd^ 


P8AM6ME9 
ABBOM  CAbABA 
TenaU 

Hawillae 
illlkia  feitv- 

f,lwLTa 

ViaSarU 
f  •tBWng 


PAID  TO  OOR  POLICYHOLDERS  IH  1130 

E«*H  yew  Ikls  "  oempaar  dtatribuleo  Its  surplus  or 

prpfiis  to  tks  psiterksldsrs  in  tho  form  ol  dlvtdsnds.  Why 
Mi  tern  divldsnds  sb  YOUR  lir#  iBsuioaes  la  19377 


NORTHWESTERN  MUTUAL 
^  FIRE  ASSOCIATION 

Hu'i  \  '6,iJOO.OOU. 


152.o66.S40 

n7H.723 

2,845.071 


Rumors  ef  th«t  the  mark«t  price  o(. 

J(ol4l  in  the  United  Slatee  mifht  be 
owered  tn  check  infJation  have  been 
I  denied  by  Preeident  Rooeevelt. 

It  ie  announced  that  the  Britiah  fov- 

Iernment  will  relrain  from  mnintaininfr  a 
fixed  price  far  the  yellow  metal  in  term* 
of  the  pound  fterliuf. 

!  Pari#.— The  upsettinit  of  the 


MtiTRIAI.  coibiv>;%njv 


10,100,000 

743,715 


1 0.1 00.000 
743.71.5 


’234.246  I  SO.  the  situation  has  been  extremely  I  KBsrkel  contributed  to  cause  the 

800.166 1  ^iff^P„l,  and  there  is  no  doubt  ihatiPranc  to  fall  this  week  in  loici.gji 
W3,t04 1  the  people  of  Alberla  have  Iheir  full  exchange.  When,  at  the  beginning  of 
'  I  share  of  the  problems  which  are  pre- 1  th®  tveek.  puivcihases  of  francs  fur 
.100  000  i  sent,  in  varying  degree,  throughout  I  s®l-il*B>ent  of  subecriptions  io  ihe 


to  the  possibility  that  state  and  mu-lS-  Vote*  in  eircuUtlor  . 125,96P.'64t  128,4031247 


.570.621  the  Canadian  economy. 


nicipal  governments,  instead  of  in- 
surani  e  companies,  may  be  held  lia¬ 
ble  for  damage  resulting  from  such 
SI  rikes. 

iiliould  sucli  a  course  be  foUovved. 
and  states  and  municipalities  in¬ 
volved  in  costly  litigation  aud  sub¬ 
sequently  be  forced  to  pay  out  large 


Depoaita: 

<a)  Doisioioi) . 

'h'»  Pro%incuI 

rhartened  banki 

‘d  •  OtLftf .  .  ,  . . 


Defpnc-A  IdOan  ceased,  the  f^xchani;#* 
furdamental  raarkei  became  irregular  The  franc 


HEAD  OFFICE 

Toronto,  Canada 


194  ,'275.3 1.3 
1 ,452,352 


183.201.978 
1 .484.405 


■roTAi,  DKPosrrp 

.5.  I.'abiluie*  piyabl*  abroad  . 
6.  All  nihe- Pab'.litin . 


TOT.U,  l.IABn.ITlES 


282.478,929  2.4,094,910 

I. sis, 64!)  1.4T'2  44  7 

370.608.986  864.S14.82I 


if  ia  fnli  that  thev  will  ef  net.  rewrvn  to  notea  and  deponit  wa*  SS.25  per  cfni  compared  with  59.63  per  (V nt  th» 

aan)n,.es.  it  is  ten  mat  tne>  i 


.88,,  JO, 016!  -pjjp  existence  of  furdamental  raarkei  became  irregular  'I  he  franc 

16.050.210  problems,  and  the  need  ff>r  n  thor-  further  on  Thursday  and  Fri- 
•  I  ougli  examination  of  ihe  .situation,  day. 

278 J20 '  "  f'’’®  recognized  by  Prime  .Minister  I  here  was  covering  by  those  who 
— - — Mackenzie  King,  in  b!s  announce-  were  bearish  on  the  British  pound 

16.711.054  Qicm  of  the  intention  to  appoint  a  sBd  the  Fnited  Slates  dollar  aud 

1.53,291  Koyal  Commlsslou  of  Fiuquir.v.  who  were  unnerved  by  the  prospeci 

.  — I  ___________  _  of  a  revaluatioD  of  Ihe  dollar.  More- 

I  lover,  Frenrli  Imporier.s  who  bud  put 


Solid  os  the 
Continent 


CAM 

LIFE 


ALl.  PRCHTS  F0R  FCLICVHOLDEM 


proceed  to  deal  summarily  with  sit- 1 
dovv  n.s.  i 

An  example  of  the  sharp  iuc'reai.c  j 
in  demand  for  protection  was  given  , 
liv  a  Hartford  insurance  executive 
w  ho  said  that  applications  for  cov-  , 
er.igc  involving  billions  of  dollars  in 
1  i.sk.s  liavc  flooded  his  organization.  I 
Fmployees  arc  swamped  •with  the 
work  of  vvriling  the  necessary  forms, 
tie  pointed  nut.  and  it  will  take  a  , 
nmnili  at  least  lo  catch  up  with  the  , 
work,  even  vviilioul  anv  (Uher  busi- 
nc.ss  coming  in. 


N.  Y.  Bank  In  Mayfair 

For  Coronation  Visitors 


Alberta’s  Financial  Position 

No  Need  For  Emergency  Help — Not  so  Much  Affected  by 
Depression  as  Other  Prairie  Provinces 


-Phase  National  Bank 


and  the  Fnited  Slates  dollar  aud  <  onimodities  in  l,on.i..r,  on  iIih  hi.si.- 
who  were  unnerved  by  the  prospect;”^  luiuor  iliai  \\  a.sliiugton  in 
of  a  revaluation  of  Ihe  dollar.  More-  i  ft  oded  lo  rediic,'  ilie  price  of  aolil 
over,  Frenrli  Importers  who  bud  put  I'.xpciis  bold  iha'  in  so  fui  as  ih< 
off  buying  foreign  exchange  pasi- ,  ''ist'  was  a  belated  consequenfc 
ened  lo  do  tb-eir  purchasing,  fearing  enrronty  drprt'c.a 

a  rise  In  this  respect,  ihe  trade  ' followed  by  a 
balance  was  expected  again  to  show  Khnerul  drcline.  Obviously,  li  would 
a  large  deficit  for  .March  because  affccied  by  new  currency  depre 


Frsai  tk*  report 


Alberto'*  Finances  by  the  Bank  of  Canada 


In  appraising  ihe  preBcnt  finan-  ■  3  substantial  increase  in  debt  and 
cial  situation  of  ihe  proviuce  of  |  debt  charges.  When  measures  of  re- 
AlberU,  we  found  that  special  em- j were  applied  they  were 


main  J.ondon  office  from  30  Moor-iO“*  '''s®  ‘’"nch  costs.  r,f  pcpIi  en,  'Dnn  .v  r-  1  , 

gate.  City,  to  more  spacious  quarters  ,  f'lench  financiers  were  of  'hP  ,  "’V-nal 

at.No.  eiximbard  street,  in  ihebeartloP'D’Of  f'’®'  any  alteration  in  it>o  '.'m  'he  doiia, ,  reva  us 

of  Irondon's  financial  diftrici.  H.  "i®  dollar  would  email  a 

Donald  Campbell,  president  of  Cha.se.  i ''®'’''*'”“  tripartite  currency!  1 'niinH  " 

sailed  recenily  lo  aitend  !tie  cere*  *  Krcncli  1 


Is  strike  a  Biol!  Alberta,  we  found  that  special  em- 

Ibe  problem  regarding  insurance  j  pjjggjg  njugj  he  placed  on  the  events 
pi  actice  aud  policy,  it  was  learned,  iq,  years  1905-22.  In  19'2'.*,  after 
arose  over  the  question  of  whether  |  .Ihevtn  loci  been  in  eai^ienre  for 


a  sit-down  strike  constituted  ‘rioiijy  years,  the  province'.®  debt  tin 


and  civil  vomuiotion 


giutraniees,  subsequently 


In  tills  connoclion.  however,  an  in-  implemented)  was  approximateiy 
icrcsting  drcision  was  banded  down  195  OOO  UOO 


ill  New  York  less  than  a  week  ago 


trenchment  were  applied  they  were  monies  incident  to  the  opening  (lov  ftnmeni  would  lake  advantage 

severe,  but,  even  so,  it  was  not  pos-  both  the  branch  end  ihe  new  mainl®*  'd®  opportunity  10  allow  the  Increased  Trading  In 
sible  lo  balance  the  budget  on  cur- ,  office.  *c  recede  to  its  legal  low  Int^rnalional  S*.riirif5es 

rent  account,  much  less  provide  for ,  Opening  of  the  brant  h  in  bisloric  ''“’C  Such  an  opinion  .seemed  to  iniernalionai  oecunties 

Ihe  province's  share  of  relief  costs.  !  Berkeley  Square  will  be  coincident  •  vvhen  ii  'yas  remarked 

j  tlio  Arrival  id  JjODdon  of  ruirency  Rtanilization  fund  (  anada  s  iniornatumal  itadp  in 

lax  increases  >otca  i  our  .American  visitors  for  the  Coro-  ‘*®*  intervening  to  preveni  the  ciiriiies  houndtti  upwani  in  ibti  !w,i 

The  budget  for  the  3935-36  fiscal  i  nation.  The  office'will  caler  to  the  i  falling  m  lerm.®  of  the  niomh.®  ending  Feliruai  y  :'S  oyt  1  ilie 

year  contained  provisions  for  a  i  residential  clientele  of  J/jndon's  elite  ;  pound 


•  ni^idends  paid  policy- 
,  liolders  since  organization 

!  $66,000,000  • 

!  •  Tolnl  paid  policy* 

j  lioldrr*  and  licnrtii  larirs 
{  since  orgniiiz.-itinn, 

xj  1215.000.000  • 


International  Securities 


I  that  the  currency  stabilization  fund  1  .vnadii  .®  inici  nutmnal  Made  in 


Ft#rv  onr/fJtjA  Mrmr 

AflartffS  po/ir«*h«j</«ro  lanW 
•rlua//k  paid  ar  aNftn 
af  r«tA  ditidando  ar  held 
IfUAt  J9r  futitem  d%*%tihuin 


The  Miiiisiei  corre.spondins:  period 


Viiiriiic  tiio  rice  in  FDiiqem  .  debt  was  ov cr  twice  .  substantial  increase  in  taxation.  The. '  West  E'.nd  and  will  be  in  what  isl'yf  finance  denied  this  rumor,  but  Dominion  liurcau  of  .'^laii.slo 

*cvoi'i!  innniiw 'hacii  a  iewelrv  store  '®’’*'®  ***  f*’®*  ®f  Saskatchewan  ID  ;  main  innovation  was  the  imposition  ;  considered  one  of  the  most  attractive  ,  attention  of  financial  circles  1 
was  'ilTnnupfl  Plen  iMIIs  Insiir  same  year,  and  50  per  cent. !  of  a  two  per  cent  sales  tax.  Income  houses  in  .Mavfair.  (now  drawn  to  the  fact  that  tlie  trl 

ume  (Cnu-ii  v  bad  tho*  risk  '•«<®*  ’'®®'’®  '’aised.  and  thej  -  pari.ie  agroement  is  es.semiall,v  pro 

pmd  tbo  I  lain.,  bur  retained  subro-  ha"!f“  A^be^Utotal  i  Ta^"4euS^"u,e  i  Winnipeg  Has  Worst  '.‘eVrding  thT  funn'e"" 

Auto  Th.ft  R«ord 

pol k”” *p ro ti  tlin' proving  a  constant  j  govWnmem  dec  id"  d  rbai^"  aftef  .Mar  - Berlin  During  the  yelrs  whei 

.  ,ir,  I  ..n,!  iiio  r.fii'ii  t  hoirf  1  ho  !*■  I  *^ *^^*°'  I  31.  inlcrest  due  on  .Alberta's  bonds  |  Wmnlp**  Bureau  Tb*  Fin*nct*l  Time*  France,  ilie  .Yeiherlauds  and  Swiiz 


the  attention  of  financial  circles  Is 

Iiorts.  T 

mat  linen 

national  trad 

ill 

now  drawn  to  ihe  fi 

iwt  Hull  Hie  trl- 

si'cui  ilie.® 

vv  a vv  ( 

iilb 

$24  9.57 

I,::*'. 

partite  agreement  is 

es.sent tally  pic 

( ompa  1  e<l 

vviili  M' 

6-1:5 

.'’."II  111 

)h.' 

carious,  the  result 

being  greai  un 

first  two 

iiioiiHis  of 

t9:;t; 

.v-’ale, 

S  Ti) 

certainly  legaidiug 

the  fnliiie  of 

tailed  M 

28.31 1.57:: 

and 

imnli 

asp'- 

the  franc 

$I2I.1T.3.2: 

tttitnde  in 

Keriiii 

1  anacla' 

s  lai  gpsi 

1 1  adc 

was 

wiili 

V  ided  and  tho  coui  t  belji  the  ctiy 
liable. 


After  making  full  allowance  for  nvith  ihe  e.xccptioii  of  bond.®  of  the  Winnipeg. — Winnipeg  is  the  wors 

I  the  rapid  economic  development  of  j  Alberta  and  Great  Waterways  Hail-  city  in  i  anada  for  auto  thefts  He 


Vinnipec  Bureau  Tb*  Finanetei  Time.  France,  the  .\eiherlauds  and  .'^wilz 
Winnipeg. — Winnipeg  is  the  worst  jerland  still  tiling  to  Hie  gold  stand 


During  the  years  wtipii  ibe  I  niled  .®tlaie.s.  t-alc.® 


France,  ilie  .Yeiherlauds  and  Swiiz  193.191.187  ngainsi  $8l..')'Jl.li'l  tin* 
erland  still  clung  to  Hie  gold  stand  same  iierioil  Hic  previous  vcai  ami 
ard.  expert.®  here  sieadil.v  le.iected  iuircliascd  $ I(iO,369.S9 1  compared 


’  .  .  f  •(  ri  n  '  economic  aeveiopmeni  oi  |  j^jherta  and  Great  Waterways  Hail-  city  in  i  anada  for  auto  tneris  ite-_ard,  expert.®  here  sieadil.v  le.iected  tiurciiascd  ji(io,.:b!).bO|  comparci 

‘7',!'!.*  ”1-,  ,®'.,  7'“  I  the  new  province,  and  the  legiti-  way)  would  be  iiaid  at  one-haJf  Hie  cords  of  insurance  companies  indi-  iiie  view  that  the  gold  price  system  "Hh  J.S7,:;h4  4I8  I  tie  1  nii.cd  Ixing 

Hikes,  patncularly’  in  iJeiroil.  facilities  provided  by  j  coni, .actual  raies.  provided  the  re-  sate  (bat  from  tan  1  lo  Cci.  :H.|had  viiiuallv  disappeared  and  that  doiu  wa.®  next,  sales  tiring  wonl 

urante  torapanies  have  Deen  catted  jhc  government  to  aid  and  stimu- j  duct  ion  did  not  involve  a  rale  lower  19"6,  1.961  tars  were  stolen  in  the  England  and  Hie  (iniied  Stale.®,  by  .  $29. 195.3)3  against  $17.I06.29S  air 


tor  for  funber  decision  if  a  contest 
io  engaged  in. 

liK-reusiiig  Deiiiaud 

Hioi  and  civil  commotion  insur- 


'  late  this  development,  it  remains  I  than  two  pet  ccni.  jelty  and  a  total  of  $.!)4,l9i»  was  paid'viMiie  of  (heir  coinmercinl  prepon- |  pure  ba.scs  from  ibo  Fniicd  Kingdom 

i  the  case — in  our  opinion — that  the  'j'ho  combined  effect  of  reducing  in  claim.®.  derance.  could  luaintam  the  devaiu-  aniotiulcd  to  $lS,i::0,7il.;  compaied 

1905-22  period  was  characierized  by  jmejest  itovuieit!.®  ($2.9i)0.00(i )  and'  Statistics  issued  by  H  It  Parker,  auon  of  price  levels  'I'his  view  was !  "'lib  SO.iiibt.OO.'i  in  the  two  inouHi.- 
waste,  loose  administration,  and  in- j  increasing  revenues  ($1.90i),00ti)  was '  secretary  of  the.  auto  braurb  of  the  ;  derived  originally  from  the  siabil  ■  j  ending  I'cbruarv  :’S.  19:!6. 

currence  of  debt  to  an  extent  which  j  approxitiiately  $4, soft, 000  Wtiiie  final  '  We.slern  Canada  insurance  L'uder-iiiy  of  lOngllsh  prices  after  tho  de- j  •  - - - - 

could  not  be  .iustified  even  when  figures  are  not  yet  availalile.  we  es- 1  "’riteis.  showed  that  dining  the  past  |  valuaiton  of  the  pound  sterling  in:  ('4\,\I»A  I, IKK  LtiKM  V  SK'rV 

allowance  is  made  for  ihe  optimis-  timaie  that  in  the  1936-37  year  Hie  f've  years  the  per  cent,  claim.®  paid  |  December.  1931.  But  tlie  Germ-ms  ^  'I'Ik.  I'.vnada  l.ife  A.ssurance  Com 

tic  spirit  of  the  times.  province  covered  all  its  current  and  in  Winnipeg  was  much  wor.se  Hian  1  per.sisied  in  regarding  Great  Brit-  panv  announce.®  Hie  ai.iioimmcut  0 

During  the  fiscal  years  192.3-30 —  capital  expeuditui es,  redeemed  $t.-  \antouvet.  .Montreal.  Toronto  and  ain's  price  stabilily  as  luerely  an  .1,  y  .'strong  a.®  secrclarv  of  im 


.  .  .  could  not  be  .iustified  even  when  figures  are  not  vet  availalile.  we  es- 1  "’riteis.  showed  iliat  dining  the  past  |  valuaiton  of  the  pound  sterling  in:  ('4\,\I»A  I, IKK  LtiKM  V  SK'rV 

the  S'a'®  of  made  for  ihe  optimis-  timaie  that  in  the  1936-37  year  the  f've  years  the  per  (  enl.  claim.®  paid  i  December.  1931.  But  the  Germ,ms  ^  Thp  c.inada  l.ife  A.ssurancc  t  ,>m- 

iiou  necause  or  inc  aominaiion  oi  tic  spirit  of  the  times.  province  covered  all  its  current  and  in  Winnipeg  was  much  wor.se  Hian  i  per.sisied  in  regarding  Great  Brit-  panv  announce.®  Hie  aiqioimmcut  of 

1!,'’'!;^'^°*’.!.....'.”!]  During  the  fiscal  years  192.3-30 —  capital  expenditures,  redeemed  $t.-  \antouvet.  .Montreal.  Toronto  and  ain's  price  Klabilil.v  as  merely  an  .1,  y  .'Strong  a.®  secrclarv  of  mo 

on  the  whole  a  period  of  prosperity  i  fjpp.ooo  of  debt,  aud  also  provided  other  larger  centre.®  incident  of  the  depression  and  pie- |  Ageuev  dep.iritneni.  On  his  gradua- 

for  all  three  prairie  provinces— the  ,  fund.®  m  meet  some  two-thirds  of  its  Winnipeg's  record  was  39.293  cars  dieted  that  a  recovery  in  trade  would  tion  from  Mc.Masier  Fuiver.sity.  \lt. 
.Alberta  Government  did  not  take  |  ahaie  of  relief  costs  insiiranced  and  8.820  claims  paid  bring  a  sharp  rise  in  nominal  prices,  sttong  t)ec.3ino  coii.nreted  w  iiii  tlic 

the  opportunity  to  improve  its  fin- i  The  e.«timales  for  1937-38  visualize  rite  average  cost  fot  each  claim  was  This  opinion,  in  short,  was  that  !  conipanv  in  1928  After  having  cv 


the  opportunity  to  improve  its  fin- 1 


ha.®  been  an  inexpensive  form  Position;  in  fact,  a  deleriora-  a  subslant  iai  increase  in  bank,  rai 


With  approximalel.v  the  same  i  , gold  continued  latenily  to  dominate  |  pprierire  in  the  t’nlirv  and  Siaiisiic.il 


of  protection  and  generally  speaking  ,  ■  -  -  „  .  ,  ,  .  i 

lias  been  profitub'e  This  coverage  “of  o®®“  fo*'  fbe  fact  that  the  pro-  !  faxes,  a  reduction  in  numeraus  sales  as  alt  of  Saskatchewan,  local  in.sur  iman  conienlion  seems  to  be  con- 1  liepartmoni  it 

doe.®  not  represent  a  maior  part  of  ''ince  was  successful  in  selling  its  ;  tax  exemptions,  and  higher  piofils  aiice  companies  paid  ovei  eight  I  firmed  new  by  the  fall  m  prices  ot  Ix'c.vnu  t  hief 

insurance  business  but  the  trend  ''0>>«'a>’S  to  the  Canadian  Pacific ;  front  liquor  sales  Revenue.®  are  e.x-  times  the  number  of  clatnis.  ' 

Ol  Ilie  times  was  observed  in  the  RaiiTvay  and  the  Canadian  National  ;  peeled  to  increa.se  by  .$;!.5(ifM)t'i»  a®  - -  -  ; — “  - - 


tion  would  have  taken  place  had  it  I  ^vay.  insurance  and  other  corpuraHou  number  of  cars  insured  in  Winnipeg  ithe  level  of  world  prices.  This  C.er- i  divisions  be 


man  contention  seems  to  be  rnn- 


liepaitmeni  iti  lli:'li  iiitil  early  in  I9::.5 
licr.vnu  chief  i  jerk. 
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of  Ilie  times  was  observed  in  the  ana  iiie  cauaaian.  .xaiionai  ;  peeled  to  increa.se  hy  atilt, wit  an 

riot  'ind  civil  cominoliou  line  in  ftailvvays  in  1928  and  1929.  in  doing  eornp.ired  wiiii  1P3.9-:56  fisial  yetir.  — 
in  -t;  The  Ai-us  chart  shows  S3  806.-  «“•  f**®  Pi'ovince  realized  h  .siibslan- !  ;,u,i  tpe  full  biidgetarv  ,  ffe.ct  of  low- 
265  paid  f.ir  premiums  on  this  cover-  »’>'  bu'  fortunate  in  gei  '  !  er  iiiteresi  payments  wit!  bo  oxperi  | 

"  ’  '  .  .  .1  .  n..-  .i.x-  I-.  niiT  fit  u  A-rnhirA^  AA’hu  h  hnH  ,  .i.*v  .ici  w.it  v.zxint-  — — 


Mtit  \i\  *»"aiusi  S'*  267  y’7  in  ^  venture  vhidi  luid  the  rediici;i<m  beinK  ai»prtii1 

HI-;-,  an  increase  ttf  16.3  per  cent.  ®“SL,  on  the  average,  *3,000.000  per  ■  malelv  *3.400,000 

bosses  paid  la®t  vear  amounted  to  “““““i  cash  advances  and  carr.v-,  Tfjp  i;):f7.3s  csilmates  anticipate  a| 
$'16  86:'  against  *408,383  in  ,1935,  an  ing  charges  during  the  twenties.  |  surplus  on  .■m  ieiit.  account  of  I 
triVi ease  Vf  "6  6  per  cant.  province  was  lefi  with  a  fqip  oop  stair  of  invostincnls  and  bor- ; 

Insuiaucc'midcrvvriicrs  are  upset  “f  $24,500,000,  in- j  .•„wiiie..,  from  tlie  .®upci tuinuation  > 


Staff  ADDoinlments 


BANK  OK  .HO.VTREAJ- 


ler  cant.  !  province  was  left  with  a  fmp.oop  stairofinvostmcnlsandbor- 

1  USUI  Ill.  V  .luuorvvriicrs  are  upset  i “f  $24,500,000,  in- j  ,owiiie.®  from  tlie  .®upci tuinuation 
over’ the  couiplicatious  arising  from  '’olving  interest  charges  of  appeoxi- Hum)  .,f  .^ipp.pop  making  available  a 
the  sit-down,  and  a  practice  that  j  matel-V  *1.25'  "00  a  vear.  The  .id- ;  j„t.'i1  o''  *4,3it9,ii0"  Of  ihe.®r  avaiJ- 

is  now  bcin"  followed  widely  is  j  vantageous  .ale  of  the  lailways  i -,t,ie  funds  capiiti!  expenditure.®  and 
wriiiri.c  a  "malicious  mischief  and  I  ®“abled  the  province  to  regain  ilsU-upkai  losses  .lie  r.sliinated  lo  rc- 
vaiidal'isni"  form  to  cover  damages  p922  position  m  lespoct  to  net  debt.  '  q„i,,.  stijou.iKm.  leaiiug  .*2,6i)i'.oiii» 
ich  strike®.  I  Opporliiuitr  .Neglected  I  fU  llcI' .'ost®  at  e  csi.irutLied  ;  t  J2.6it0.. 

:  ItO'.l  III  adilioii.  it  i®  inieuiied  lo  i  e- 
■7: - ; -  i  ‘‘'’'‘^‘''ideen,  Savings  i'c.  1  tficalc.®  to  the 

Exchange  Ih'a't nec^ssflv^^tS  L  1^11- Sl.^'M'.'tOc.  which  is  Hie 

_ ”  l  ecesbitj  toi  an  1  eral!  del icit  l/.v  be.  financed. 


suiting  from  such  strike®. 


Rates  of  Exchange 


'\pproxjni.' 

vin.saclK>ns 

(if 

the  Hnnk 


le  exchange  quolalion 
between  banks  a 

n*‘ss  .April  1 4lh  as  furr 
of  .Montreal  follow:  — 


’  Opporliluit;  aNc^lectetl  I 

■  — "  j  .As  we  have  previously  noted.  | 
___  'the  1922  position  was  such  a  poor] 

one  that  the  necessity  for  an  im- , 

■  "  pi'oveineni  should  have  been  recog-  j 
lion*  foriDi'/ed  at  thai  time.  'I'he  opportunity] 
1  «i  tiif  I  affoid-sti  hv  the  years  of  piosperitv  : 

luinjshed  _  ...  _  .._5 


Tlirtve  I'av  .Neales  IHiual 
Attention  should  be  drawa  It 


was  allowed  to  pass,  and  in  onl.v  determined  effort 


increase  rev  -  I 


•York  .Moiitical  I  one  >081  during  this  period  would  i  enue.®  dtiiing  Hie  fiscal  year  wliich; 


f.  .A.  B.  .Neville,  assistant  mana.eer 
of  tlie  Bank  of  .Montreal,  head  office 
branch,  has  been  appointed  manager ' 
of  the  Iving  S-,  Yonge  Streets  brancli. ' 

I'oionlo.  succeeding  C.  I'.  Pearson 
who  hits  bec.ii  made  manager  at  Win-  i 
■Eipeg  ^ 

H.  H  Arkell.  formerly  manager^ 
.11  Winnipeg,  lia®  been  appointed 
iiiana.eer  at  Vancouver 

.lame®  Primrose,  assistant  inspec¬ 
tor  at  licad  office,  .Montreal,  has 
Iteen  made  secretary  to  t'ue  siiperin- 
leiident.  of  Oniaiio  district,  Toronto 

TUK  BOVLI  BA.Mx  OK  CANADA 

W  H.  I’illmorp.  fornieily  jtianagei 


ii 


PiRPRYtAVO'lHCS 


of  ihc 


Austral  id 
NfW  /ecilnncJ 


l  Alberia  have  bad  a  real  surplus  on  j  iim®  just  ended  and  ibal  vvhicb  is ;  "f  rn,L 

I  current  account  it  allowance  i®  i  now  licginiring  Wc.  a rc  of  Hic  opin- :  V*’'*  I'ceii  nppoinied 

made  for  fbc  items  which  were  i  ion  that  ihe  scalo  of  lax.Ttion  jj, ; ’“anaP'i  n'-  Di*ll>"’^'®.  ^ 

I  capitalized  instead  of  being  charged  Albcua  .n  1!i37-;;8  '.vill  ho  approxi-  ^ 

to  ordinary  expenditure,  where  malelv  the  stiiuc  as  ,M  the  other  MonHuagnv  gue  .  has  been  made 
I  tlicy  belonged.  I  f'ruirio  Pnoviucc;-.  and  we  aro  not  i  I’apiuc.iu  .tvo.  branch. 

I  Durin.g  the  six  fiscal  year.®  J931-  prepared  to  say  that  a  furUier  in- ; ,  ,  ,  ' 

'36.  Hic  not  outstanding  liabilities  of  crca.se  in  taxation  hoiiIiI  bo  prac-!  '  '*  ^  V  «r'  i!””*  Inted 

the  proviuce  increased  by  .some  tical  or  de.sirablo  imdei  existiug  con- i 5*  arkwoi  ib.  Ont. 

$52. '9(10.000.  Of  Hits  increase,  ap-  diiions.  *  “ 

proxiuiateiy  *l6.00o,000  was  ac-  I'he  aiiuuirif  of  the  Im 'ea.ied  rev-  sn.i  f:k  oi hicavv 

counted  for  b.v  deficits  on  current  ciiucs  which  is  heing  iitili'z.ed  for  fximva _ siiio-  rrifi'j<i’on  tn  ddn- 

accouut.  ■*13.000. 000  b.v  expendiiures  addiiional  cxtieiulii ui c.®  on  ordin.irj  ^  acta  during  Dn  emh*!  amouiucd  la  ■ 

on  fixed  assets  such  as  it.nd.s,  an-ount  may  lie  csiimaicd  at  $.1.200,- ;  >  9.5.5.604  omi.  e.®.  itii.®  «■«.«  th<j  iuEhe.®i 

bridges,  buildings,  irrigation,  eoa..  ooO  compared  u  iib  1935  36  As  in 

and  *19,000.000  bj'  relief  and  relief  the  case  of  the  prov intes  of  tUiniioiia  I  nMnonOoi  Riii*aii  cf  .siMtlsiir*.  in 

vvorics  Hncluding  relief  expendi-  and  Saskaicbewau.  we  ate  prepared  :  Novcmi'cr  t  eiio.®?!  ounces  were  pro  ; 
lures  capitalized  as  public  works),  to  say.  ihaL  expendiiures  lould  uoti'i'n''''  ",'1'.^*’ , 

.About:  half  Hie  net  increase  took  bekepidown  to  tlie  low  point  of  the  j  i7,'o'^,!aip'„'ciar  v car  i fTn' < 'an* o®  rio*^l 
place  during  Hie  first  two  years  of  depression  >ear.®  and  that,  some  in-idored  is  i«5.8i,  "unte®  ur  9  8  pet  cent' 
the  period,  n  lien  capital  CKpeudi-  •.•rease.®  were  inevitable  Kduiaiion  I  ainw*  the  i?33  tnini 

Lures  were  being  continued  on  a  '  and  health  service®  have  to  ho  mum-  i  - _ 


% 


i\'-m 


to  ordinary  expenditure,  where 
tlicy  belonged. 

Durin.g  the  six  fiscal  yeats  J931- 


$52,000,000. 

proxiuiateiy 


Of  Hits  increase,  ap- 
*  1 6.000,000  was  :u- 


L-ho®tr>vaki. 
aril  .  .  . 


ClIAKTCRED  1859 


fpUimBLB 

ftn  C/idrine  l^mnce 

I  iiihilili-  Cu.iraMleed  by  th*  Phoe.-li* 
tn*urancr  Cotnpanv  of  tiarltorcl 
Total  Security.  $42,237,835.12 
CA.NADIAN  DEPARTMENT, 
MONTREAL 


--  JL~  t - 


I  on  fixed  assets 
bridges,  buildings 


Lures  were 


I.X.5.5.604  foiiii  e.H.  ihi®  «■«.<  th«j  liiEhe.®l 
mcintlil.c  oiii|>ul  on  lec-od  .stnio  Jnlv. 
tSit’Z.  acC'.vrding  to  .»  vtateipenl:  b>  llie 


substantial  scale,  and  no  marked  taiuod.  and  attention  uiiisl.  he  pa'd  to 
retrenchment  in  ordinary  expedi-|  (he  preservation  of  the  ro.ad  system 


'  tures  was  taking  place. 


I'he  appropriation®  for  Hie  first  two 


l\ank  Clearings 


loTC-.rJ?: 


II§"Y:-v1 


^Moreover,  debt  charges  were  sub-.  menl'Loued  servite.s  arc  still  on  Hie 
stantially  increased  during  these  two!  low  side. 


.vears,  partly  because  of  new  borrow- 1 
ings  to.  finance  the  capital  expendi- 1 


Qiembuiicu  acivu  e.-.  aic  suii  cm  uic  i  <  lp»nog*  in  1  antidu  I 

low  side.  ;  *pril  8tli  and  ioiiui*'i»o\)* 

On  tlie  other  Iiand.  ii  aiipeais  to  ns'>-'>'^*' 
that,  the  innouui  pivjvidod  for  eiipiia)  J 

expenditures  on  roads,  bridge.®  and  •  xtono-i-ai  i'2*.9 


iha 

th  u  year 


A  H.  VALLANCE  S  M.  ELLIOTT 
Joint  •  Manager  Joint -Manager 

GEO.  LYMAN  &  SON  Ltd 

Genrral  Afent* 

McGlLL  BLDG..  485  McGill  St., 
MONTREAL 

ESSEX  &  SUFFOLK 

Eqiiii.nbPe  Insurance  Society, 
l  imited  of  Kngland 

r.,ST-VBt.I.«HED  A.  D  1807 

FIRE  INSURANCE 

Every  policy  backed  by  great 
resources 

CANADIAN  OFFICE.  MONTREAL 
C.  £.  SANDERS,  Mana;;cr 

GEO.  LYMAN  &  SON  Ltd 

General  Agent# 

McGlLL  BLDG..  4SS  McGill  St., 
MONTREAL 

rhone:  MArquettt  6241-42 


tures  and  current  deficits,  and  partly  expenditures  on  roads,  bridge.®  and 
because  of  the  large  amount  of  re-  equipment  in  the  193T-3S  estimates 
funding  which  had  to  be  done  under  must  be  considered  lailier  largo,  if 


unfavorable  market  conditions. 


Hie  exigencies  of  the  tirc.seut  fliiaii- 


It  was  not  until  the  .1933  fiscal  i  cial  situation  arc  borne  in  mind,  and  I 
.vear  that  a  strong  effort  was  made  |  we  are  inclined  to  tliink  that  Hu* 
to  increase  revenues  and  reduce  ex-  j  program  is  relatively  a  more  ex¬ 
penditures.  These  efforts  were  con-i  tensive  one  than  is  being  iindei  taken 
tinned  in  the  following  years,  with  |  by  either  Manitoba  or  Saskatchewan.  ■ 
the  result  that  revenues  in  1935-30 1  In  examining  the  financial  posi- , 
were  $3,000,000  above  the  low  point  I  tion  of  Alberta,  we  have  endeavored  i 


'.$1,000,000  in  debt  charges.  The  cur-  fronting  the  government  and  the  L;! 
I  rent  deficit  was  brought  down  from  people  of  the  province.  A  not  Incoii- 1  *iio 
'  $5,500,000  to  $1,750,000.  Capital  ex-  siderable  portion  of  tlie  public  debt 
I  penditures  were  sub.stantially  reduc-  repre.sents  money  wasted  in  the  car- 1 
j  ed,  but  the  province's  share  of  relief  Her  years  of  the  province's  existence. !  '4'l 


2  I’oropto 
2  Winnipei?  . 
4  Vancouke'* 

r»  (UiaiAa 

ri  MarciUnn 
7  Quohec 
K  I.Pniion  , 


l2ft.90j.K64  83.491.813 
Jfio.0l0.248  10,f, 232.801 
41.2:4.288  48.85fi.ao3  ' 
21,062.232  j:.140.3'’ft( 

26.127.011  20.500„340  I 

0.120.363  4.50S.0  9 


I  costs  was  mounting. 


That  portion  of  the  debt  Is  t.'tday  a  ; 


it  may  be  said  that  delay  in  effecting!  necessarily  accept  ic.®ponsil)iliiy  for 

the  adjustments  made  necessary  by  ji®  own  mistakes. 

the  depression  was  responsible  for  Aaotbe:'  portion  "f  the  debi  aii.®es 


HmifRi 

2.71 

2.l68,9Kii 

Saint  lohn 

Z. ICC, of) 

1.616,  3. 

\  .  .  .  . 

I.S.Si.'.t'C 

!.s.S7.4'.i 

lU'Cir-* 

li.srp.oo.i 

‘2.^*90.ha. 

Kclmonton 

•I.t’IT.IKI 

4.04^.0J<h 

HranlforfJ 

1  ftXT.Oul 

Kiniffrion 

1  1 

oKI.  Os 

fVtprborouyh 

<-07.2i:i 

Witidno*’ 

2.?>82.«16 

r’ort  H  ilitarTY 

H2I.J  14 

:)98.0,'v« 

Sherbrtiokc 

'•37.44‘J 

g3«.(»2;  i 

1,231.. 01?) 

366.974 

Moaso  Jew 

771, '31 

\c*w  Westmuiii^f 

•  *.04,483 

Saskatoon 

i.:!.82.2.5l 

Moncton . 

'.92.3:»» 

684.884  1 

Ch»th«ni 

ftOH.KK*) 

K22.69‘> 

Sarnia . 

.5 12. 1-26 

G04.408  1 

Sudimrv  . 

Rftl.OK'j 

6'.  2. 190  , 

M.dlcire  U»t.  .  . 

241,064 

282.826  ! 

Prince  Albert 

336. *506 

ft9l.0:4ft  i 

Vethbrltlie  .  . 

Brando*:. 

325.817 

•2.58,26  . 

3<»  oiticJi 

427,-333, 787  315,493,63. 
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A  pleasant  —  and  impressire  —  landing,  right  on  the 
desk  ol  the  executive  you  wish  to  reach,  i.s  assured  for 
your  letter  when  it's  written  on  SUPERFINE  LINEN 
RECORD.  And  the  difference  in  cost  between  Canada's 
finest  all-rag  paper  and  the  cheapest  bond  is  insignif¬ 
icant  when  compared  with  the  total  cost  of  your  letter. 
Specify  SUPERFINE  LINEN  RECORD  for  correspond¬ 
ence,  records,  legal  forms  and  all  important  documents. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


HUDSON  BAY  M.&S. 
YEAR  BETTER  IN 
ALL  D^ARTMENTS 

Ne*  Earnings  of  $1,34  a  Com¬ 
mon  Share  Up  From  $1.17 
in  1935 

UQUIDS  AL^  HIGHER 

Working  Capital  Up  $680,000 
to  $6,645,749  —  Extensive 
Underground  Work  Done  — 
Additions  to  Facilities 

Tniirascl  fiudui’l ion.  lilghoroKin 
iigs,  an  ■‘mpioved  liquid  position 
ind  furtbtr  genoial  pro.ate.'?  wii.h 
■Tiuch  undei?ioiind  ileveliipim-nt  .cc- 
tonipltsboil  a;o  Uio  I’lah-.i.aht-'  or 
Iho  ITSO  annual  report  of  Fliid-tnu 
fla.v  Mininj;  and  .‘^inieltinf  (  oniiiany 


Newly  Elected  Presidents 


-W'T'' 


.LfcI,Tir.  f.'iimer  mavni  of 


\'!au.  former 


"ere  I'erdiin.  yue..  who  has  been  elerted  I-Hchine,  Que..  who  has  been  elrci 
id  the  p-esidenr  of  Duparqitei  .\';ninc  t  om-  pre.sidftii  of  DurTtleo  Gold  Corp., 
tower  panv.  suhsrduirr  o'  I»iipa-que;  MinriiL’  i 


tii.ide  ro  pmdurlioti  faeiiriies  and  the  p-esidenr  of  Duparqitei  .Nlininc  '  Hm- 
ihc  consiructron  of  anoihei  power  pany. 
ccncr.'UinL'  nn  '  eonrineiifed  u  htv  li 

should  t>e  completed  ttinJ  ready  fm  __  ^  ^ 

■  ■peratioii  b>  lulv  rtp\!.  aeiotdin;;  ’o  #  f 

tlte.  licneral  nianaqcr. 

i'he  year'.s  rnotal  .■-tilps  at  5tll.1T''.-  _ 


Oil  Gossip 


<7''  eompuiPd  with  'ttlii.laT.tlt.;.)  for 
l't,T.i.  artd  total  tproruc  ar  1  ! ,1fi1..T 
.’ompaiTil  «  h  *■ ! o,  1 7.T.'ii,ai  iti 
and  5tST3".l'it  'i!  \rter  .ill 

.Parirc-t.  oiciudin.?  depreciation. 
!re:rh'-.  •'oirtngtiri  lerCl'ves.  tie., 
•lie'p  rv,i>  .a  net  profi;  of  .'■T.‘.t'IT.'''T.'., 
'•qua'  It  1',..:*  p!  1  eotuiuop  share 
ti.''  J!,)  isT.  of  S1.17.  itr  I't;;.",, 

\‘ti  r  "h"  dollar  in  .'  .sha.’i'  (lr\ iileri'J. 
•lit  pot.  wa.-  increnred  li\  ^'I'M.tij: 

* ;  TS.-;  t'.fit; 

I’lof'’  .and  loss  .nceoutii  fifctircs 
■Miipair  a-  'ollows; 


Hi.rtory  vva.s  tnaile  last,  month  In  sltnalion.  say.i  tlio  Taro'otucr  I’rov- 
Ti.it'iiei  X'alloy  'aIiIi  a  new  hipb  roc-  inre  Od  opcrnlors  at  a  meeilnt.’ 


fter  .tl!  heui.L’  set  hr  del’.ve’ies  of  o  i  rti  Ti.ft  v.'eic  dir-eu.'scd  'lie  article  anti 

■ciaiiitn  'Tilar.  r.'  r  efitirr'e.'  \oiiiiiie  'o'  rd.T.nrietl  •■-,  'rite!'  a  looie.-t.  Said 
,  '  ,.|f*  Marc'i  loiallffl  rM.L'Hi  iiitlr  as  (out  'tic  olfeiidin.^  article:  ■•Well-  uhic/, 

d'lT  OT.T  Pu'rd  tvfli  He. .SIS  bb!>.  ti  the  pr.  .  ome  t.  t.  :’h  a  Mow  of  l.i'dit  baire.l.i 

■-leii  .  '  Oils  ntoti'!i.  Ineit.'a.^t'  of  oijipitt  i-  'tall''  .!i  iuiirtr  \al)e>  quickly  drop 

e\|t!ai;ieil  |o  rrew  product  I'li  rfoui  'o  1..  h..r!e!.-  a  day  .a.nd  pave  to  be 
cleo’i'  Stt  rMui.  I’acifrc  \o  I  atrd  loJUipeir’  Said  oil  tp(:ke.sniai.  M.  \\ 

p.i’'.l  It)'  ’‘'t-  '''es--tlc  Ifo.'.rlfes  v,ci’it.  lo  Koll.  o,'  flenfrew  Uoyallies:  ■•’nrore 
'  “  ltu]*er..i'  I'),!  riO'm.'rie.s  iti  Slttrcli  rs  ,ih:-oluleI>'  no  t.rutii  itt  su'rh  a 

,  ,.  eatiic  77..T',"'  biricls.  ctmiprrsed  of  .'latniielii.  "  Suffleieni  answer  i.s 
.ifc'ircs  ,,f  j-nuif,  !::.;'c.':)  irar-  found  'ti  the  record  of  Sicrl;ii,!:  V'a- 

rels  d:.sr  I'lo.in'd  iiaiitba  mid  1.}i;ii  '  itTc  .No.  4  whose  p  oduction  coa- 
^  1  ttt ;  r Cl ;•.  I  r  ti  i c  n .ap t ii a  I  e h r ua  m  d e  t  in u <;s  to  it ol d  tit  < a i it d  1 , 1  f* ir  ba r  r  e i “ 

,s.. in,. 91ft  tiverie.-.  aunitint pd  to  .'i9.Tal  barrels  <lail>.  'if  IT  it  1>  witli  oiilput  ruutr.u.i 
1^,  63i>  p.)piii;t,  and  crtide  'Ihe  llritrsii'  betwotil  ,s.at  and  l.iidit  btirtels  daily 
s.9.',.'>.t;i;,  .Truer  leap  rtrfjutrry  receu'ed  .’i.T.STtt  , I  irrner  \;tll,\  Ilroiiltif  '  winch 

V.-ig.’p's  oari'cls  dunns'  the  ino.nilr.  made  tip  j ''oiirrittuie.s  arn’iiK!  flf,"  brnni.s  of 

>iS6  .iiT  •'■I, If 'I  barrels  of  et  ude  oil  and|'  i  ude  a  'lay. 

43.747  l.hfir  barrels  of  di.scobtured  naptha.  1 
.  Wdtrme  of  shares  iradoil  tin  rtiC'  Western  oil  tiinesiots  .are  inorr  ac- 


.'til  -ITS  ii.'.:s:).'t4it  s.s 

3.’10.2:.’.  '!27,69«  r.i 


1)194,349  111.173, "hi)  h.,e!0.t(i4 


Western  oil  niiesiots  .are  rnorr  ac- 


’alcary  Stork  Rxehanse  did  not  re- i  eii.srotned  'o  talk 


•'ii.ialt  ie.s  than 


197,19,'!  j  is.t'fj  fleet  the  Milunte  of  or!  eonritis;  out  I  of  re.yalr.y.  birt  lire  laMer  became  the 

r.m'-Vj!',  .I’tf'sil;  I'uruer  Valles  .  Tratisaer rotrs  ftrr  |  i-.ise  dur  itia  the  w cei;  \vii,li  the  ;rit- 

.’is.K-j't  i3i.4r,9  .'dareh  on  ih»,  flalcary  tnart  tor.i’led  noitnceinon’.  of  an  offeiinn  of  toii.iidd 


...t2:!22i1  l,9':2.2S’  3.992,Sll.y 


l.'l.l.TitiS  .shares  wrth  a  value  of 


Ill  .Tlaiiiuis  Dll  Mo.  which 


•2.3.'3,.''<i4  M.9(;s.l," 


hiKh  set.  in  l-'ebi  uary  of  f'.T:'4,r>;.''  [t,.  Wimou  sirueriire.  T'he  well,  foi'- 

'  'ip-t- 4.  5.045.1)10  share.s  hav ina  a.  value  of  approyima.-  merh  eontroHed  b.\  Wales  ['etro- 

-■a"t'tii'  ...fi'i  :'fl  ,57:!  tel.)  I ..’S.y.iiP'l.  TTie  ntopfh  io'ld  !et|ii>  I.ti!.,  'ri.i.c:  bi'eir  carried  (lowij  to 

'll'!"'.  ''  '*^'■"111  ifii  MO  well  above  March  IdTi’.,  howo'.ei  if  depil'  o*'  1..4i'o  ft.  .iihI  wiis  pre- 

."i-  l.tiso.e.,..  I.  13.  ij  j  j-yiyjoi  spares  were  iradeii  \iou,sl,\  fui.Tneial  lo  the  Miirqui.-.  of 

)..■!  n.-"nf  9.ii92.'i:"  :'.'2i.'.,is:  i,,. 49.012  w  ith  a  toial  \alue  of  a  pmiv  .<l3e,  '  Viiylesev.  iien  l.oiil  i  li:iuiber!airi  to 

•  -’■'■'7. 9. .5  2...57,9,:i  (;;i  tier  M;i,|esty  tin  Queen  of  Kii^I.'ind 

■'“■ritu.'  951.102  ).5‘.'2ii  i,;‘>4ii.rii2  Kcr.son  for'  rhe  drop  in  shari  vot-  - 

r,-s.  h".,,  •r.ri.-a'.wt.t  M  9t;s  i.Tt  •'’no  >74  "’'tnin^  of  the  ;  K.iuipmeiM  is  hema  hauled  to  Wev- 

p' ,y  I.  t;a!  r,29t;!69r  •.>!:t2'"37l  r.rsft.'yM  speeiitaiion  ft‘'.er  w  tiieh  rr'-o  lu  il  i:.-  ruarti  I’eif  for  the  loiiy-aw tiiied 

"H  r.rn  }!  .44  #1  17  ji)  .M,  tieislit  duriiis  tile  first  fwo  moiuits  p  roil  iP'i  ion  Test,  .  .  INT'w  \alle,\'  is 

of  the  eiirreri'  .year  as  manv  dritliu.i:  ■'•ill  leaning  out  nr  T.L',Tr.  ft,  . 

'■  .\3  adjusted.  opeiatrons  .npproaehcd  the  piiKluciny  I»;i)  f'  No.  ~  has  hoeit  .-pudded  ;ii  it,' 

rile  balance  riieet  sliow.s  total  .as-  ’be  present  time  lire  far-  lio>al!te  ,  New  fold  's  to  be 

.sei.s  up  at  TIP.iiiVt  from  S:j(.57l,-  Ihest  n,Ovivnepd  le.si,  iii  T'uriier  Talley  •  "t-'a  led  with  aeul  Hniw  n  Oil 

‘i71  in  I'tflk  (  urreni  assets  inc'rea.s  fMchland  Vt>.  which  is  tlnlliny' '  '  "i  )i.  .No.  2  is  tiebov  i.timi  ft.  ,  ,  . 
Pd  ?7.CL’t).JiJl  JO  yS.(iS1.^7i7  and  etir-  below  s.lmi  ft,,  still  some  eonsiiier- i > fa  i.'-  drilling  bele.w  S.soit  tt. 

retit  liabilil’Cs  rose  fnim  r?!,L'.*,j,:il.5  ’'ble  uistaiieo  away  froni  the  pro  '  f"'!  iineo  .No  2  is  to  be  deepened  . 

lo  $1.1T;i.)08.  lea’.iim  workiiii;  Japi-  'luenuT  lime.ttoiio  Other  drillers  a i e  .  Kanner  is  to  run  e.isins  lo  •:.77;i 

lal  up  at  $ti,C4.,,74.-,  as  a.,-airis(  fai'ilu-  awav  and  Muis  really  "-  .  -  .  .Monaieb  is  below  J.s,d0 

't^ShS;*.  (ash  was  .i.ilfl  ufiO  hi-hei  at  iiiiporiani  dufrlopmems  are  not  e.\  .  IMeliland  No.  ff  is  eleiinin.r; 


f’.-t*.  hU’O 

!'  ,y  I.  t;a! 
1.4;  r.  on  r. 


-  i.tt recto ftt'  fee..,  exeeutoe  ?alarie4,  traristfer 
’■eri.^t'ar  fe.s,.  et.- 
.\3  adjusted. 


Kiiutpmeni  is  hemu  hauled  to  Wev- 
tiiarti  I’eif  for  the  loliy-aw  iiiled 
[trorljici  ioii  test.  .  .  Ni’W  Tiille.v  is 
.'•ill  leiininu  out  at  T.L',T:'>  ft. 


iti  lea'.iiii;  workiii;;  capi- 

l.al  up  at  $ti,C4.),74.'.  as  a.,-airi.s(  .TO.. 
‘■‘63.5)S;*.  (ash  was  .i.llti.uuO  hiphci  at 


.nM’o-I.GOf  and  inwiniorics  mt  at.  .SI.-  heeled  fot  some  time.  The  nicblami  j  <»'i:  fin.l  fiM-’TUbt  ejisiu.c  ,i 


110.323  from  Si.j:jft,217.  I.tepreeia- 
Mon  reserte  now  .st.Tiiils  at  SS.kjO.- 
7dT.  .\motis  the  liabilities  ptivables,  . 
are  down  .0  $,301.77.3  from  .S30.S.)3I»  I 
ami  coDtr.Tcts  pa,\ab!e  up  at  .?l’02.- I 

'•IT  front  .<20, 040.  "  **I!  fields  lira!  new-found  itold 

I  omparatir  I'  workmu-  capiuM  ri.::- ;  bi'nins  .'irea.s  in  the  rate,  at  w'nich 
tires  follow  herewith;  niushiooni  towns  spriiip-  tip.  r.oeai 

I'tSfi  !9.'t5  between  Turner  Valle;-'  souih-end 

_  .5  t  'pioduecr  I'ounduufiin  Itovalties  and 

urr  Soe,,'  ''  .  i  » '^Im' oofi  rOver  there  has  a.ppf  a,  ,  d 

'  :i  risit.v  yount:  iitetiTipfilis  known 
Work  caoita!  •;.(;4.5.74:i  ;,,'j«3.8S9  Iliodf  sil.v  f-nou^h  a.s  ‘'l.itlle  .New 

l.yf.ensite  •leyelopriie'nts  T'ork."  -Tr  usual  between  j.’re;ii  cen 


well  is  an  liiieiestinR  test  as 


lluiiiei  \allfr  lui.s  shut 


Ir  is  locatf'd  midway  between  I!  1^'  B  down  for  .Tbout  a  wo'ct,  ai  .  210  fr. 
rioyalties  and  Turner  V.nlley  I’otyal-  fide  to  bad  road.'  .  Uosttria  is 


ryf.ensite  lleyelopnie'nts 


ITip  report  f'f  ptcucral  m;iiia;4er  poiiiilatioii  ;i  rivali 


R.  n.  Phelan  follow; 


Itiintr  up  lielwceit  hanilfd  l.iiMe 


" D'itvclopnieni  work  in  the  niiue  '  ork  and  banilpi  I.itlle  i  hieaf-o 

eontiiuiecl  to  be  e.yiensive  ;imi  the  a  m  le  auri  .1  ti.ilf  to  the  rtuih 


ore  derited  rnini 


which  firsi  ;,aw  tb.‘  lli;bi  of  lUi 


umJerpround  operation..,  was  uradu-  dionilis  aso  Final  stiiiremae 


[  1.43-3  ft.  ill  the  lime  .  tsiub  der- 
rifk  (  ipetK.tii  is  hems  ai  iaitsi  d  for 
Renfrew  preiiar.'ttory  to  .-.ho.i! ina  the 
well  wiili  uitro,alyf‘'!iiie  '•om- 

moii  Is  lirinina  ht'lo-v  'ii'ei  M,  .  .  . 

RICHMAC  CLOSES 
FINANCING  DEAL 

J.  M.  Forbes  and  L.  P.  Chalm¬ 
ers  Elected  to  Board  to  Re¬ 
present  Pitfield  Interests 


ally  mcrea.sf.j  until  toward  th,'  end  ''f''  '"*'  ’’o  es,ul,li.-liod  next 

of  the.  year  p.  w  rts  a  pproN  1  ma  I  d  v  '’ocl.p.v  team.'  wilt  .1,. 

’■•i  pe.-  eelll  t.f  tije  lolal  Or.-  pio- 

ti'ieed,  the  balauce  eom.uc;  from  the  '‘’V''*"  '"tweve,'  by  those  spousorm 

■■pen  ph.  Av-tramt  a.s.sav'  w.Iues  of  "  "-“v\ ‘■■mue  the  fact  thai  M, 

.'.I!  ore  Piodiieytr  durin':;  the  rear  o,  e.ieh  1  owu  ela im  t h.  ir  1 : m 

were  semewbat  himier  ’n,  vuite.  cold  ""  '""MtanddiT  ^o  rap'dlt  that  b 

Mid  ,-iUer  ibaii  the  aterarn-  of  the  T"'  lit  w  . .  lomma  atr 

total  known  ore  reseife.s,'  . . or  "’V-'"'  *’ 

.onteni,  on  rhe  oil.cr  liaiui  was  low- 
t f  riuuiil;.  on  ai.'eount  of  ibe  lower  '  ' 
made  of  the  ore  produced  tioiii  the 

■•otn  p*.  It  )'  aiitieiiiatod  tluit  the  Home  Dll.  itl  UiTrilU:;  wjMi  the  till 
.i'.erape  assa'.  o'  'he  ore  lo  be  "iiunceil  iiorrilioti  *0  ,ii  t,\.,.  diseloi; 
lUiiied  during  1  tie  ■.  omiiis;  year  v,  U  "leut  m  Turner  Valle\  ibis  'casoi 

more  i.lo'-'i.ly  ti  1101  o.yiiua '.  ihe  :i\'cr-  Pluiis  'o  .'lai't  .1  veil  w  iib  miai 

;;iadc  .e  preseu  'kiiow  n  .  '■‘'•'"hd'elil  on  tliei"  norlli  \;ille 


is  .Mtet  ten  to  l.e  e  SI  a  1,11.- 110,1  llexi  T„,„nIo  Ru.ra.,  Tl.c  Kma.uial  Time. 
wuiU.r  W'lieii  boekev  team.'  wtll  do  f, AltUuderwriiinLMtudop. 
ta'Me  O"  ,he;r  borne  tow  u.s.  Over-  j..,.„.jnopi.  a.'  prcviou.slv  ro- 

htoked  bow  eve,'  by  those  spousorma 


assav  values  of  V'  ^d'-  'be  fae,  Thai  ibe  arrauAC.I  bv  offmials  ..f  Gi.-it- 

er  •n.'cme,  m.ld  .'"'’"’'“n.a  -  wP'-llf  that  by  j  _  yu,nir,ml. 

...  ...  next  w  itiie  ■  boll  w  1!  pi.  loiiima  and  .,  1  ,  .  ,, 

averjiae  ol  the  .  ti  is  a uiioiinecd.  -I  V  ,  orbes,  Mott  - 

,  ,  .  'hat  ;i  ne  V  iiieiaeil  '  itv  will  (p,.  ,  1  , 

(■i,e.s,  !  ripper  r  .  ,  ,  .  ,  I  ,  real,  and  f..  I’.  '  lialmers,  I  orouio. 

I.  .  ,  formed,  jio.'.'iiilx  known  a'  hi-  ,  ,  ,  .  1  ,  , 

hand  wji.s  low-  have  hern  eleeicd  to  Im:  hotird  to 

it  of  the  lower  '  '  '  rot, resent  the  I’ilflelii  iutoresis. 

(lueeti  tiom  the  ’  ”  In  a  rciiorr  i-ssiu-d  by  .\.  I,.  Read- 

•ipa'od  that  the  Moiiie  till,  in  Uecruii:;  wjMi  the  ;iu  nj-  eoiisiillin.:;  engineer,  li  r;  slated 

he  on-  lo  be  uounceil  ir.rrilion  01  .ii  t.vi-  di  veloi)-  ijpai  assays  of  (iiamond  iliill  cute.s. 
imins;  year  v,  U  u'l'ut  ui  I  urner  Tallev  ibi-v  'I'ason,  have,  eonfirmed  to  a  Ini'sre 

plans  'll  .'lai't  .1  vi-U  with  iiiiiiiy  expeolaivniis  e\'pre.'.sed  m  pre- 

eiiuipmeiil  on  tlo-i"  norib  Talley  vi(ui.s  reitorl.s,  iliat;  subslanlial  nold 


f  re.tf  i'x.s  at  re.'ice.  TNo  to  be  drilled  is  a  \alue.s  would  likely  be  found  in  ibe 

' 'I  be  tonitaL,'  of  uj.ijcii  was  R  aetpiired  qtouuil  w  ide  mmerali/.ed  /one  of  the  wesfcru 


.'ML’litly  hi'alier  tluiu  i:  ha-  I'ton  for 
.'-n.  pr.'eedins;  year  and  Mo-  ioial 


north  of  ih.e  1'.  ,s:  l-torder.  'i.y  miles 
V.  esi  of  tbe  Ited  i'oiilee  field  I'r. 


ao.a.  silver  a.'td  r.iue  protliict ion  wa s  ''  -m"; on.  well-known  aeo- 


Mie  lilaiicsi  fo  -  any  year  m  '  b.uis! .  has  item  employed  by  Mie 

'  opper  ptodiietioii  wa.',  as  a  1  oii-e-  '''’d'prtiy  on  ,1  fuU  lime  ha-i-,  :o  ad- 
'tucnce  of  the,  eond-iions  .-tat'd  '  'f'''dM'ins  ttinl  thjecr 

r.hovc.  lower  Mian  it  wa.s  for  Ti;;r,.  1  'A'  ov plorat ion.  Of  mm  ii  m- 

bur.  was  liip-lio'-  i.liaii  it  wa  :  fot  an\  ”'--0  tip-  work  to  be  (bine 

of  the  jttccedint:  vear.s.  Tit"  cad- ! I'*’ "-AAd  .'H'bl-  H /-s 
niiiini  seetTon  of  'lLc  zinc  plant  i\a.-i  1 elicck  forniaiioti  here  by 
l  omplctcd  ciii'M  in  the  \ear  .so  iliai  : '•dinmnd  d.  illini;  before  the  first,  test 
.lectrolylm  ,adnii'!m  '  h'm  beenl"'’’'  but  down  A  14  mile  r.tad 

Jidded  Im  our  li.-i  o'  marketable  r’*’’"  diu-s'  be  Itiiili. 

'ii-erals.  Ci'litionai  moior  yeuertiioi 

■-eis  to  -'uriri.-y  more  du'ett  cuireuti  1 'oMowiiu'  sueeeisful  eompletio 
for  '.he  >-tiic  plant  elecl :  olyt  ;-••  tank"''  '  '  '  'f'b  in  Tie  'Tabt  r  fiel 

house  timj  an  addiiien  t.i  the  liinl;  |  Plains  I'crnieuru  fdaris  the  driliin 


sector,  rreseni  assays  have  iiidieai- 
ed  wide  sections  with  values  from 
•''2  to  SI  Iter  ton,  and  a  furlher  set - 
liou  .3  ft.  v\  ido  w  ith  a  value  of  Sl'i.Sd 
per  ton.  Df  the  i;:l8  feel  of  drill  core 
rec.tvered  ami  sampled  ftdiri  the 
wf'stern  sector,  oill.v  1  tier  cent  has 
assay  cil  nil.  'Those  l  esiilts,  h,"  staie.s. 
tiri'  mjt  only  represenlativ  c  but.  w  ith 
exception  of  two  short  h'dcs,  and  a 
mniiilete  cross-seel ioii  of  claim  110 
lliai  is  under  water. 

i’avoriiblo  proKi'oss  is  bcliiK  madet 
in  futilier  exploration,  with  two 


I  oiiow.iK'  sueecdful  eoj-ijpb'noii  ,ii-i!|s  i,i  eoririnunus  operation.  Due 
o'  '  -  .N'.t  i  tell,  in  ihe  labtr  fiepl  ofMlie  drills  is  tiovv  eiip-ayeil  exphur- 


iuL'  under  the  lake  and  is  .-liowm;: 


he  III.  tailed  durini 


irea.  eveellein  re.suHs.  wdiile  the  other  is 


■i:‘:;7.  The  installaiion  of  a  fourth  I*  "nirai  ut  loi  tip  pnt^ram  iiave  a'  cimufted  ui  piloi  work  and  supitly- 
'  opper  loa.sict  was  eomiileied  dur- !  "''‘b'’  P'’f‘f'  bv  and  a  drdlina  •')?,  will  ^eolo.^l<•al  data. 

'ii.E  1033  .and  .seveia'  iiiinoi  altera-  ^e  rriot'-d  :u  iminediaiely  'f,  iij,.  Oti  the  eusierti  seelor,  Tlr  Readinq 

Mon.s  were  made  ihrouyhoul  the  Plains  ...  It  Is  expected  th;'.|  il,.,,  fiaure.s  supplii'd  by 

.srnrltcr  wh.i  h  hir.e  impnived  op-  about  ij"  rl.iy,'  dt-tHuiu  will  be  needed  Mji,  i;;,,ei  lied  Rake,  it  would  appear 
eartions.  and  working  <  (uiditious,  'Im  pre.seni  nrodut  111.2:  level  ty.viu  j,,,,..;;  „f  5;;,, 


1  on.Hfi  iietlou  tv  lit  k  ;,l  liie  Island  btiw  known  as  the  <  laru  y  .-ami.  -s 
Malls  power  plant  tot  the  ,'iddilion  ’fiietid.!.  I  tie  .N'o.  !  w(  !i  may  be 

of  another  Lcneratinc;  unit  lated  ai  d‘‘' Pf’iiCil  'o  'be  I-dR.s  saiiiR'.  w  iit-r,^ 

'D.OOfi  h.p.  procoedt'd  un  vtliedule.  '"am  pt'a'aciion  1-  expected.  I' 

the  pow(‘i  house  buildinp:  evteiision  'bc'C  lower  .-.aiKi'  ptove  ip  odue.ii, 
and  i.riFlallalion  of  iniiiiidded  parts  ’'o  lecovered  fiom  both  iiori- 

beins  complr-led  in  tOllk.  /oi'-'  o;  ipiik  tur  uiy.  the  eii.siny  at  lhe| 

President  R.  H.  i  hauuins  .11  tils  " li.rnliitiup  level, 
leport.  saj.s: 

■’The  mine  dcveloitmeiif  tiro-  .Many  oilmen  ate  iiidiEiiani  ovei  an 
pram,  ail  oullined  in  iirCTious  re-  article  a puea'-iiij;  in  a  TT'inntpej; 


■  w  mow  e.  a-  .tie  .,aiey  -s  t,.oektd  tiUl 

aelKd.  Ine  No  !  W(!i  n.jiy  be  .,1,,,^^.  :-j30-rt.  level  and  its  eon- 

I  pei.eil  o  Ibe  I-.,.;.-,  saiiiR.  when-  1  iuuiii  ion  i,-,  a  d('ptb  of  123  or  more 
4,11  ptodaeiion  is  expected.  P  ,.„;,p,„,,t.d  bv  bole  No.  23.  Mon- 
e-e  ower  .-.ami'  prove  ,p  ttdt.e.n ,  e  tbe  drill  pro,aram  until 

.  will  be  lecovered  fiom  both  non-  ,,,,vav,s  a-e  open  is  atlviscd 

M-'  0:  puiictutu,..  the  ea.siny  at  ihe-  hv  ibal  time  he  be¬ 
st  ii.oii.iiup  eve.  'ie\ es  lai'Sei' camps  will  be  necessary 

It)  aecoinrnodale  the  increased  crew 
Many  oilmen  ate  iiidiEnani  ovei  an  that  will  tie  needed  .as  operations  on 
Mole  a puea'-iiij;  in  a  TT-inntpej;  jj  more  advanced  scale  ate  wai  iani- 
Ty  v.'liteii  they  .'tay  pivea  an  entile- 


ports,  has  proceeded  as  planned,  da  ly  wliteii  they  .''ay  pivea  an  entile- 

Pilot  drifts  have  been  driven  on  fRlse  \  tew  of  the  'Turner  Valley  .  _  -  ... 

ilie  R430.  RtihO.  RPaO  and  2,2J0  levebs. , - -  -  ^  hki  i  ^ix 

and  while  the  exploration  work  on  tlie  new  ifi.OOn  I)!),  EeiieraliiiL'  tinil 
those  levels  is  ncit  coinplete,  the  ore  i  at  ilte  eompany's  Island  hy- 1 

development  so  far  lias  been  sali.s-  (Iro-eleeii tc  plant  .and  111  connection  ,4,. „ns„iek,  siat.s  iitai  tu  ..id.-i  o. 
factory  both  as  to  tonnage  and '  therewttli  •certain  additions  to  the  develop  .-i  (i<-niaiui  tu  i;,  i';it  iti-itnui 
grade.  'central  substation  at  ]-''lin  Klon,  This  '  ff"'  .'laiitiuie  hny.  iiiiri'.9.-nt,,i  iv,  mti- 

'•(.'onstructlon  expenditures  dur-;new  unit  is  expected  to  be  f'"*’’- ,  t 'ovsr'^i,r'o.m"^  y''*''n 

ing  tho  year  amounted  to  .$778.650. '  pleied  and  in  operation  by  the  |  ,5^  nViti-Mi  impnii«i'.  he  .state.-! ‘ha? 
the  greater  part'of  which  wa.s  for'eomit^g  summer.’’  t  rcporieti  favorabi.v. 


I  THOMP.  CADILLAC 
PLANS  NEW  ISSUE 
CAPITAL  STOCK 

Increasing  Shares  by  1,000,000 
and  Selling  300,000  to 
Finance  Expansion 

PROGRESS  REVIEWED 

Tlioni[),son,  '.  adillac  Gold  Miric.s 
iliiouali  llie  pie.ttirteii!  TT  li  .TItiiei 
aunouuces  tliat  I'ne  ec>nipa.n,v  pro- 
liose.tf  to  iiici  ease  Mte  eompauy  ?  au- 
Iliori7.eii  ciipita!  .from  3.Ui>0,0(ti'  lo 
4,0(iU.i"i(h)  shates.  ol  which  llOiJ.ddO 
'hares  will  he  offered  to  sharetiold-  ' 
er.s  on  the  ha.sis  of  1  for  each  10  now 
Iteid,  t'he  funds  so  laisea  to  tie  used 
to  itieiease  the  f.^paruy  of  the  mi'i 
to  about  2(t0  lous  per  day  .  in  accor 
dance  with  ilte  1  e.'oniinenUat tot)  o' 
Andrew  TT'alz  iiianagin?;  liirectoi 
and  lonsulliTi);  etigdi-ser,  ’vhost  most 
rccetii  itroqres.'  ‘cpoii  is  given,  in 
‘  par;.  IteloTv.  A  spct  ial  general 
meeting  of  sliarelioldcrs  has  been 
.  called  for  .April  23  to  ronsidcr  and 
if  deemed  advisable  approT'o  iltt  :u- 
erea.se  in  capitali/ation. 

In  a  letter  to  shat  eholdei  s  Piesi- 
denf  .Tlincr  jtomts  out  liiat  about 
I  -ju  per  cent,  ol  Tie  l  oinpany's  p’ o- 
duc'tion  has  l,em  m  concentrates 
Involving  the  i.'ing  up  of  a  con¬ 
siderable  part  of  Ilte  company’s 
working  eajtitai  luii  that  tbe  .con¬ 
st  luci  ton  of  till’  Ro'uy n-Senneiei'i e 
lailwa'.  lino  '.'ill  uclii  maifers  and 
reduc,-  concen'iate  shipping  expou- 
ses. 

l-'eliruar}  I’rogross  Koporl 

In  a  progre."  report,  .Managing 
Diiceior  .-Tiidrew  TTalz  stales:  ’Dur¬ 
ing  the  month  of  Mebiuary  2.402  tons 
of  ote  were  uiilicd  from  which  a 
toial  of  ',10.85.1  was  secured  Of 
ilM-  sum,  $4.40:.:  was  bullion  shipped 
io  the  .TImt  and  me  balance  of  S6.- 
44S  was  gold  lu  eoi'.cent rates  pre- 
ptited  for  shipment.  The  aveiage 
lecovety  for  the  moaUi  was  iiinety- 
oue  per  rent  An  unusually  large 
pro))ort ton  of  'lie  mill  feed  was  tow 
grad,)  me  fiiuii  development  faces, 
and  ilii.-.  with  ilte  short  month,  ron- 
iribiited  greatly  to  tho  low  produc- 
tutit  'The  aveiage  grade  of  the  mill 
feed  was  $5.3!i  The  capacity  of  Ihe 
piG.seni  mill  is  insufficient  lo  handle 
the  me  now  available  from  mining 
and  developmeiil  operations. 

"lu  the  wc.s'  section  of  Tnf,  mine 
tin  Ihe  1.50-fo,ii  level  an  ore  length 
of  over  520  feet  has  been  developed 
ill  V,  iiieli  it  appears  thai  four  or  five 
i,ew  ,9fopes  1  an  be  ope.neti  up  'The 
full  length  of  rhe  vela  ha.s  not  yet 
been  sampled,  but  it  i.-;  evident  from 
inroiiuatiou  now  .tvailable  tli.a:  the 
gr.ado  of  ore  will  juii  from  S7.50  per 
Ion  to  .812. -aO.  fm  w  idtli  of  fi  oni  four 
to  fifteen  fret.  The  belter  grade  ore 
i.s  usually  found  covering  1bc  larger 
wiiilh.  High  grade  vcciious  were 

1  neounlmed  over  suhsianiial  widths.  I 
Recently  the  fi:'8  crtt.sseut  uorTn  04,  ! 
the  GbO  foot  itr  b.-ittom  level  of  the  i 
mine  1  cached  the  downward  exten¬ 
sion  ttf  ihi.-',  vein  Veiy  little  drift-  ! 
mg  iias  b-'cn  done  liere"  up  to  ’he 
pre.-eut  at.d  aveiace  value.s  and 
Widths  tanntit  be  -giyen  It  appear-s. 
however,  so  fat  as  the  work  has  pio- 
gre.ssed,  tliai  similar  conditions  'o 
Ihmc  exposed  ou  tlie  upper  level  can 
be  a  lit  icinai'-d.  The  indicated  ion-! 
iiage  in  liie  mine,  le.sulting'  from 
ibis  work,  is  about.  :l5fi  ton:-;  per  foot  1 
of  vert  if  al  deptli.  and  Tne  ground 
t.s  virgin  from  the  bottom  level  to 
tht’  .''mi'aee.  In  Hie  easf  section  of 
Ibe  mute  about  4O.OO1)  tons  of  ore 
ate  b  ttkeii  and  bhieked  out.  in  ad-; 
dtiitiu  to  which  Hiibit'julial  tonnages  , 
of  me  are  axailaitle  for  mining,  in- 

•  :ludiiig  a  block  of  giouiid  between 
the  3''"i  and  (Km  fooi  le'vels  which  is 
practically  untouched. 

(Millook  Iniprmed 
‘■lit  vmvv  ttf  the  prescut  proven 
and  indicated  ore  ttosition  in .  both  ; 
Ihe  cast  and  west  sections  of  the  ) 
mine,  the  iiltimaie  outlook  has  been 
great l.v  unproved,  li  is  Ihercforc 
recommended  'hat  funds  be  provid-  ‘ 
ed  It.  incroti'C  the  capacity  of  tTie  1 
liluu:  to  uboitl  20d  tons  per  day.  j 
'I'hi.s  ,  tin  be  effeeted  Ivy  replaeemenLs 
tind  addiMocs  in  tlio  coarse  erushing  j 
di  pa nr-ient.  and  at  additional  ball 
mill  ill  the  grinding  section.  'The 
floliiiimi  equipment  will  also  have  ro 
be  im-rcased  and  numerous  minor  1 
acct’.H.'Oi'ies  will  have  T'.  be  added,  j 
'1  lie  inmiilily  ex iteiidil urcs  on  ibe  In-  i 
creased  scale  of  opcralions  will  not 
1)1  materially  taised  Development 
fa,  0.-:  in  the  mine  can  be  relied  upon  ' 
to  .supply  a  .suhstanti'al  proportion 
of  the  mill  feed,  and  the  balance 
foul, I  '(aililv’  be  drawn  from  exist-' 
iiig  'topes  ar.tl  iho'e  tvvvaiiing  mi-c- j 

Uig.  I 

’"Tbetc  i.-'  a  lar.ge  unexploifKl  area 
in  the  west  section  of  the  com¬ 
pany's  properly  where  the  geology 
jind  siiut.turc  for  a  lengt'h  of  3.000 
feel  ate  favorable  for  gold  deposi¬ 
tion.  It  is  recommended  that  funds 
he  anpt'opriatcd  for  exploring  b;, 
dt  illiug'  this  aica,  fo  provide  objec- ; 
tive.-i  in  advance  of  U'i'.dei',g round  1 
oxjtloration.  lu  the  event  of  success, 
consideration  would  have  to  he  given  ! 
to  .sinking  a  new  shaft."  j 

Cariboo  Gold  Output  For 
March  Highest  On  Record 

Toioiii,,.  •  Iligliesi,  in  hi.stoty  cl' 
tin-  mme,  •'.’ariboo  Gold  (Juarez  .Tlin 
ing  Cmujiany  laniited.  recovered 

2  ,130  ounces  of  gold  ft  tun  treatment 
of  tl.tl-l  i.oJ.s  of  or-.'  during  March, 
aecordiii'g  to  vvire  advice  from  Hie 
coinpaiiy  to  ihe  Toronlo  Stock  Ux- 
eh.iiig,  ,  .Tt,  .?35  .gold,  production  is 
valued  ir  lf022!i!5.  an  iiiereaso.  of. 
.810.3'i5  over  l'’nbiaiary.  itreviou-i  ht.gh 
rec.iuil.  .Alareb  mil!  beads  averaged 
?l4.3:i.  agauirt  .<l  l.!)5  in  the  previous 
month.  Siiiee  .Tpril  Isi.  produelutn 
hits  It,  eii  stepited  up  to  225  tons 
ilaily . 

Drift  on  140  Foot  Level 
Ainsworth  Mine  Extended 

Koionto  Biirc-Tti  The*  F‘iridi»ci;il  Times 

'Toronto.-- 1  arl  TI.  5Iohr.  general 
ruana-ger  of  .Ain.sw'orih  Aline.s.  Roote- 
miy  disiriti.  !!.(  .,  reports  that  the 
drift  iiii  tlie  ItO-fi.  level  has  been 
extended  5u  ft,  s.'tuih  since  intersect¬ 
ing  tlie  ore.  The  face.  roof,  bottom 
aud  both  Tvalls  arc  In  ore,  Mr.  Mohr 
reiittrls.  and  crosscuts  Tvere  stated 
(ai'ly  this  week  to  determine  both 
hanging  aud  footwulls.  11  is  planner) 
to  eonti-uue  the  drift  on  the,  140-ft. 
level  southward  to  a  poiut  which  w'ill 


bring  it  under  the  drift  face  ou  the 
7i'-ft.  horizon.  Tvhile  a  start  is  lo  he 
made  immedtaiely  to  sink  the  No.  1 
shaR  an  additional  70  feet. 

Thiee  eats  of  ote  were  shipped 
from  the  mine  .April  V.  while  it  is 
intended  to  have  four  more  cars 
ready  for  shipment  eat  iy  next  wee);. 
.According  to  Air.  .TJohr,  the  key 
the  ore  deposition  in  ihe  ramp 
lias  been  found  wiih  the  control,  be¬ 
ing  rhe  ttoiphyry  dike  instead  of  the 
lamprophyre  like,  'I'lie  dike  control- 
Hug  the  ote  has  been  traced  through 
tbe  .Maestio  propeiiy  to  the  Mnited 
ground  where  on  the  RSO-fi.  level  a 
width  of  i;’,  ft.  has  been  opened  up 
‘  with  neilber  wall  iu  sight. 

On  the  lownsite  group  the  drive 
I  to  coaiaci  the  ttoiphy  ry  dike  is  ex-  | 

!  peeiei'l  'o  he.  r-ompIc:el.v  through 
wiihin  the  next  dav  nr  two. 

PERRON  GOLD  HAD 
FAVORABLE  YEAR 

Produced  .$472,003  in  First  10 
Months — 300,000  Tons  Ore  \ 
Above  325-Ft.  Level 

Bullion  recoTery  of  .$172.00,3  is  re¬ 
ported  by  Perron  Gold  .Mines  for  the 
[  10  Toonlh  period  from  March  !  to 
December  3Jst  last.  .After  credit- 1 
ing  miscellaneou.3  income  of  -JO, 473 
and  making  all  deductions  includ¬ 
ing  milling,  depi'cciailou,  lax  re- 
serTc.  etc.,  there  was  a  net  profit 
for  the  period  of  $55,083,  equal  fo 
2.8  tents  a  share  on  the  2,000,000- 
share  capitalization.  Average  heads 
fot  the  .ve,ar  Tvere  $I0,3'.J  per  Ion. 

Balance  shed  shows  few  impor-  \ 
lanr  changes.  Investments  are  listed  ; 
at:  .817:5,000  against  $30,000.  Bullion  ■ 
slond.s  at  $35,454  as  compared  with  j 
$0,500.  .Among  liabilities,  iiccotint.s 
payable  and  accrued  cliargcs  stand 
al  .$10O,27'J.  against  $73,986.  j 

Jri  tbe  report  of  General  .Tlaiiagei  ' 
.1.  P.  .Norric.  it  is  staled  that  "118.3 
feet  of  shaft  sinking  was  done  in 
No.  4  shaft.  1234  feet  of  drifting.  175 
feet  of  crosscutting  and  634  feet  of, 
I'uistng.  C'f  Ibis  54‘2  feel  of  drifiinc 
or  14  per  cent.,  and  358  feet  of  lais-  , 
ing  or  56  6  P'cr  rent.,  w  a.s  in  ote. ' 
Some  5,227  feet,  of  diaraimd  drilling  * 
wa.s  done,  ail  abo'.  e  the  625  fool  i  - 
level.  I  ‘ 

"Diamond  drilling  rcvcaJed  new 
ore  bodies  on  tho  775  and  32,5  fo,ai  ^ 
levels  aud  indicated  that  the  ground 
betxvcen  the  325  and  6’25  fool  lnvrk-,.| 
wi'Ibcat  less!  a.s  produciixe  tis  the',., 
let  els  above.  .\u  underground  work  ^ 
ha.'  .vet  been  done  in  the.  laiirr 
area.  Sloping  on  the  Tarioiis  \eins  j, 
of  the  mine  lui.-s  proved  the  widths  i 
to  be  apprnxiinatclv  IfiO  per  cent.  ' 
greater  tind  tbe  gr.ade  somewhat 
lower  than  .at  first  -eTpeclcd. 

"Anprox'iuatrly  300.003  totis  of 
ote  are  indicated  abOTC  the  325  ,  ,, 
fool  ievei."  '  f. 

In  sumrnari'ting.  Mr.  .N'orrie  .'tales  j, 
that  'rhe  new  mil!  '■)  operating 
satisfaqforily  'The  mine  is  in  .good 
sh.ape  generally  ami  can  ea.9tl.v  feed 
the  mill  •.'japaeity.  (loo,!  nrofiis  arej 
expecK^d  in  1037”  js 

President  .A.  I.  Psit'on  In  his  re-  h 


WHAT  ABOUT  TRANSPORT? 

'j'h»  most  jnsisl.ent  rrolilen)  rotifronting  ihf  mimiia 
eii?tn*er  in  .Nurtliei-Ti  Canatla.  i«  ihai  of  transport. 

•S-pfodv.  deprnrta'ole  transport  is  an  ab.soliitc  necessity  from 
the  fnie  w  the  pro.'pector  i.s  first  flown  in  until  th- 
first  brie’s  l.t  poiirecl,  'Thiouglt  all  stages — from  develop- 
int  p'..  t,i  tiro, hict  ion — d>tlivpt  ie,-»  of  foodstuff.s.  equipment, 
niaii  and  iini.'t  be  in  aceoida'icc  with  mine  reqiiiri.'- 


TVb"  nni,  .e'e-iv*  tiiese  prr.hlem.'  and  enlist  tho  services  of 
siiei'i.al ist 9  ill  itie.«o  phase.s  of  operalioiis.  TT'hen  making 
voiij-  ,.v,e(re  engage  th«  servires  oP  a  company  having 
.-ideuiiale  rn.soui-fcs  in  equipment — e.xpcrienccd  and  coiii- 

leou."  pef.'onne) — radio  f.ac  litics  with  w  hicli  Preignt  move, 
nieiil.s  nia.v  >„•  dlrecicd  ami  ptogre-ss  icporled.  ' 

•  ’.mad’aii  .T'.r'vav,-  servIvB.s  nieasiire  up  to  .-ill  deinand'. 
t’anadian  .Tii-.va.ve  ejce,;,, Lives,  w  illi  a  Itaekground  of  over 
ten  ye.ns  i-x perieiii-e,  are  fully  conversant  Tvttb  the  prob¬ 
lem,'  inv,.lved  in  n'C  ibem  '.ra n.'porla t lou.  Their  expe,-jv-n.  e 
1'  vvtihoul  e(|Pjai  in  ihis  PcinitiioTi. 

<'AX'4l4f4V  4IIC\y.44't,  —  ’i'he  loege.'f  .atr  irnnsport  vompanv 

ill  til*  I'oininioii  7f  ,'an.-)rta. 
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port  says  in  pai't 

"During  ihe  year,  mining  and  de- 
vciopiiiciJt  'work  w.as  ronlinued  at 
your  propoflv'  xvitli  excollent  re¬ 
sult.'  In  ITlarch  tli,'  new  7  5i}  tou 
;i!l-cvani,ie  mill  was  placed  iu  oper- 
alion.  Jn  August  with  Sf'O.Obb  tons 
of  ore  indicated  in  the  mine  it 
was  di'cidcti  to  increare  the  mill  ca- 
luicity  to  35(1  tons.  The  addition  was 
pliieed  in  ojtetation  on  December  10. 

"'J'he  .No.  4  ,'hafi.  xvus  deepened 
to  705  feet  w  ith  statlonr-  a(  475  jind 
625  feel.  Mrossciiltiug  and  other  de¬ 
velopment  work  is  now  progre, 'sing 
on  ihe  lower  levels  .and  an  aiipre- 
ciablo  increase  in  ('to  reseiTcs  L' 
indicated” 

BKwr.ii  sit:iu.i;ov  svm» 


’Tot  onto.-  -  Boa\  ei  hliurgcoii  Gold 
toy  .adicate  claims  located  in  ilicarca 
heivveen  ilii!  Little  f.ong  J.ac  group 


h.'ilf  a  mile  west  of  Kinghorn  have 
been  examined  and  reported  on  by 
K.  B.  L.  De  Gamps.  M.G.S..  who  vr- 
;  fonimends  diamond  dulling  as  a 
,  prelimluai  y  inv  e.'iigation.  Tbe  Syn¬ 
dicate  lias  ttuf'chascd  drilling  cqui|i 
meiit  (Enabling  an  c;ii  ly  start  of  ,i|i- 
eration.'. 

Island  Mountain  Output 

In  March  Totalled  $49,770 

Torojilo  I.'laiid  Alountnin 

1  .Trine.',  'ub'idiai  V  of  New  mout  Min- 
•  iu,g  (Jorp..  reports  .Tfarc'h  production 
!  of  1,422  fine  ounces  of  gold  valued 
at  $43,770,  .'ill  imptoTeinent  over  tbe 
preceding  monili  whc’u  1.273  ounce.' 
wero  recovered  for  a  vtilue  of  $lt.- 
712.  In  (he  past  month  the  mdl 
h-audled  3,774  ion,-;  an  UTCrage  of 
■<13.13  Iter  ton.  as  compared  yviib 
3.148  (oils  milled  aTcraging  $14  22 
ill  Mebrnary 
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We  maintain  ACTl^ 

TRADING  DEPARTMENTS 
J^PECIALIZING  IN  LISTED 
AND  ENLISTED  CANADIAN 
MINLNG  AND  INDUSTRIAL 
SECURITIES. 

Our  statistical  itaff 
unuld  be  pleased  ta 
ausuvr  inquiries  re- 
gardtng  all  classes 
of  securities 
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\.NEWS  OF  MINING  AND  OIL  SECURITIES 


jSHARP  DECLINES 
IN  ALL  GROUPS  I 
I  INING  MARTS 

I  Many  Iwues  Touched  New  JLow 
Levels  in  Comparatively 
Light  Trading 

1  VERY  FEW  GAINS  NOTED 


All  groups  on  the  Canadian  min*  velopt 
ing  markets  moved  Into  lower  conttc 
ground  during  the  past  week  with  ductlo 
many  issues  touching  new  low  lev-  March 
els.  Trading  In  general  was  com-  record 
parattvely  light  during  the  early 
part  of  the  Avesk  but  at  midweek 
volume  was  slightly  heavier  with  ' 
price  movements  generally  weak.  nTf/V* 
Only  a  number  of  minor  advances  !  HI  V  K 
were  recorded  throughout  the  whole  j  •  ■  •  ^ 
list  during  the  period.  Weakness  I  |||?/^| 
prevailed  among  the  senior  golds,  i  IIHI.] 
with  McIntyre  the  only  Issue  to  j 
show'  a  gain.  Fractional  advance  i  IJ  I 

made  by  Buffalo  Ankerite  was  the  ;  J 

only  bright  spot  throughout  the  sec-  i 
ojidary  gold  section,  where  many  j  _  - 

large  losses  were  made.  Heavy  losses  I  3*CUntl* 
were  in  evidence  In  the  Junior  gold  j  Rep 
croup  with  several  issues  touching  i 
their  lowest  level.'’.  Small  gains  1 
w  ere  accounted  for  by  Kerr-Addi-  j  niDr/’ 
son.  Ked  I'resi,  Gillies  hake.  Baga-  i 
mac,  and  Dorval-SIscoe  among  is-  ;  — 

sues  In  this  category.  The  base  j  ? 

metal  group  continued  weak  despite 
slight  improvement  in  nieia!  prices  Tlte 


SulUvan  Gold  Declares 
Initial  Dividend  at  ZYgc 

Bulllvan  Cnnsoltdsted  Mines 
has  entered  the  ranks  of  divi¬ 
dend  paying  mines  with  deela* 
ration  at  a  dividend  of 
oenle  per  share  payable  June 
IS  to  stock  of  record  June  1. 
On  the  outstanding  capital  of 
4,000,000  sbaree  this  Involves 
a  disbureemeat  of  1100,000. 
For  1036  Sullivan  reported  a 
net  profit  of  1162, 26T  or  S.8 
cents  a  share.  Meanwhile  de* 
velopmente  at  the  mine  are 
continuing  favorably  with  pro¬ 
duction  for  the  quarter  ended 
March  81  aetttng  n  new  high 
record  for  the  mins  o>  8187,- 
177, 


FRASER  REPORTS  |ALDERMAC  COPPER  I 
BROKERAGE  ANGLE  I CORP.  MADE  GOOD 
ONHEDLEYINQUIRYi  PROGRESS  IN  1936! 

Prosecudoa  of  Public  Enquiry  j  Ora  Bodka  Extended  Above 


Avraits  Statement  on  Mine 
Check 

EXCHANi^~CRmClZED  j 

Vaa«euT«r  BorMin  The  FlaaBclal  TIom*  I 

Vancouver. — The  Hedley  Amalga-j 


600  Ft.  end  Domtlo  1,126 
Ft.  Level 

GOING  TO  1,626  FEET  . 

Terente  Bureau  Tbs  ftaasalel  TIoms 

Toronto.  —  A  considerable  ezten- 


HVE  REASONS  FOR 

DECLINE  IN  STOCK  '  Thrgovernment  is  still  waiting  for  ’  the  next  few  weeks, 

a^vuaisju  ail  a/ a  w  van  ^  ^  temporary  suspension  having  been 

D  I  rni  n  CUADr  the  mme  Itself,  under  the  direction  cemstdered  advisable  m  view  of ' 

Ha  La  UULU  OllUllb  ot  R.  H.  Stewart,  and  It  seems  prob- !  necessity  of  concentrating  upon 

;  able  that  until  this  is  filed,  in  ap- '  “ihei  work,  ow  ing  to  improved  price  | 
-  .  .  ,  !  proxlmately  two  weeks*  time,  no  ac-  i  ®npper.  No  time  was  lost  In  taU-  j 

Securities  Commusion  Issues;  ^111  he  taken  towards  nrosecu-  I  ‘“K  necessary  steps  to  imireaso  the  I 


mated  Gold  Mines  scandal  dominates  '  'Ion  of  ore  bodies  above  the  600-  i 
all  mining  and  financial  discussion  font  level  and  indications  of  further  I 
on  the  coast  to  thS  exclusion  of  all  ’  eubstantlal  ore  down  to  the  1125 
else  during  the  last  few  days  fol-  i  toot  level  were  found  on  the  proper-  j 
lowing  the  publication  of  O.  L.  j  ty  of  Aldermac  Copper  Corporation  | 
Fraser's  report  to  the  government  on  ’  according  to  Pi'esldent  C.  D.  H. ; 
the  brokerage  angle  af  the  Investl-  ■  MacAlplno  In  the  annual  report  for  ; 
gation  which  he  undertook  under  the  :  the  year  ended  January  31,  1967. ; 

authority  of  the  Securities  Frauds  Sinking  of  the  main  shaft  from  the  ' 
Prevention  Act.  1  l,12u  to  the  l,62o-ft,  level  is  to  he  | 


Report  on  Investigation 
Findings 

DIRECTORS  SELL  SHARES 


tion  will  he  taken  towards  prosecu- l necessary  steps  me 

tiion  or  a  public  enquiry,  as  is  being  the  concentrator  and  put 

urged  in  several  quarters.  I  underground  vvorkinp  m  shape  for 

I  hauling  tonnage  on  the  basis  of  l.Oot)  i 
as  folfows  '  ''’he  I'ihU  sulphur  plant  ^ 

t.  R.  E.  Barker,  president  of  Hed- I  «  '  ' 

I  started  in  June,  vvlll  continue  ex- 

i  perinientation  for  another  six ; 


W#  b#6  ki  BtuMMUiee  that 

C^as.  y.  Q.  ^orteous 
t^r.  0ary  S.  ^ooth 

are  now  eoflnected  with  «ur  Arm. 


R.  C.  GAMBLE  «  CO. 

MtniWa 

Tmnto  Stock  Baohatigo^llaatraal  Curb  llOf  Itot 
Cono^ae  Ceaunedlty  Saakoage,  loe. 

812  Netra  Dosoo  81.  W.  244  Bay  StrMt 

MONTUAL  TORONTO 

BBIaIr  M4l  WAvtrly  1091 


POWELL  ROUYN 

COLD  MINES  UMITED 
Information  Upon  Request 

J.  M.  SCOTT  JR.  &  CO. 


Members 

THE  TOKO.VTO  STOCK  F.XCn.\NL,E 


350  BAY  STREET 


.1  '*■  i  Toronto  Bureau  The  Financial  Tim.a  Amalgamated,  entered  into  a  deal  ,  perinientation  'for  another  six 

sues  In  this  categorv.  'I  he  base  .  with  the  D  A  Hamilton  broUernen  ^  .inomer  sia. 

metal  group  continued  weak  despite  Toronto.  -  -  Follovvlng  an  Inquiry  to  "build  up’*“  market  for  meanwhile  the  direct... e  , - 

slight  Improvement  in  nieia!  prices  hi  to  The  market  fluctuations  of  mine's  shares  through  buvlng  and!?®'®  t'" 

at  midweek,  Holiling  companies  ami  shares  of  Red  I.ako  Gold  Shore  selling  and  operation  of  ii  98  000 '  preliniinar>  .  IlIPUrCT  PDA  HI* 

.Silvers  were  lower,  as  wc-ra  West-  Mines,  the  Ontario  Securities  Com-  share  account.  I  tSe  S."'  ‘‘^InlbniiOl  ilAAllL 

*^'senio^r  Eoid«  “!s9*on  has  issued  a  lengthy  report  A-  Corletf,  mine  manager,  re-  ADI?  I  hi  DIF*  VI 


WA.  3881 


TORONTO 


ern  oti.s. 

1  Senior  golds  changed  hands  fair- 
ily  aeflve  and  prices  moved  off,  with 


mission  has  issued  a  lengthy  report 


.  J  u  .  u  Pany  suffered  from  lack  of  independ-  ,u„  .k,.  v..o, 

on.  Its  flnding.s.  It  is  noted  that  the  «n,i  ihA  fun.  .h«.  1,=  '''*'"? 


ly  aetlve  and  prices  moved  off,  with  "e  'jmmiB.s.  i.  is  noieu  .oai  in«  direction  and  the  fact  that  Its  I  .  i.  .  o.- 7, 

Metocyr.  .h,  „„ly  .Irony  „,ot,  in.k.  ■  from  .bout  !i.M  p.r  dlr.n.or.  had  imtllo  !  :  "St  .***.1';;;  .'.ff 


SKOOKUM 

GoM  Mines  Limltod 

Vctiv-ly  ricvploplng  a  proup  of 
fi  rinims  adjoinimr  on  the  west 
th" 

RED  T.AKE  GOI.nSHORES 

pi'ineny  ln  the  RED  I..VKE 
m!n!n(r  area. 

Conaulting  Engineer*; 

MINE.S  SELECTIONS  LIMITED 
Resident  Geologist; 

J.  D.  TURNER,  B.Sc.,  M.Sc, 

Read  Office 

244  Bay  St.  -  ,4.0.  9168 

Toronto 


SANSHAW  MINES 
TO  SINK  SHAFT 


ORE  IN  PICKLE 
CROW’S  HISTORY 


ARNTFIELD  GOLD 
IS  TO  AUGMENT 
PRESENT  WORK 


i  Str‘rrU' ' !---  r«7S;  r-  by' :  k;  r 

;  B7j„r'A'.\“r”?.7"™ru«  srid. '  ^xribr.omrdf  “o,?r,t  •  v.u'b7r‘r“.i' br'*  '7 '  ^  ‘ 

'v^ance  o'  'a  Doin'  while  rhe  bitlanee  '  their  own  stock.  Third,  the  j  stock  exchaii^o  should  tapaciiy  of  the  mine  from  L’50  to 

Vt  th^  secondary  that  first  gold  brick  produced !  cancelled  all  sales  In  Hedley ,  j  oOi)  tons  daily.  A  l.iOO-ft.  coni- 

Lavv-  losses  «ol  of  the  value  anticipated,  i  «V^®  ^® ’  "'“'“hie  hoist  and  neces- 

nevv  low  eroiiad  and  showed  'I  dron  tl'o  fear  that  the  pool  of  j ,  i  sary  equipment  to  complete  cnlarge- 

nevv  low  crouau  and  snowed  .i  ...nnid  ■n.nt  bn  ..Ttomi  '  House  accounts  and  in-and-out 

of  85  points.  Fickle  Crow  followed  !  '^udorn  stock  wouid  inot  be  t.xtend  criticized  in  the  renort 

i  close  behind  with  a  dron  n*  -fi  '  ed  beyond  April  I.  19f57.  Fifth,  the  .tie  crnicizen  in  tne  report, 

i  Close  nenina  wun  a  crop  o,  _ .  .  _ _  st-  the  suceestlon  being  that  operators 


provided  needed  geological  data  and  AnAW/P  |||P'rAnY  nD|;Pl?hlT  llIAPy 

outlined  a  massive  sulphide  orebody  LllUff  J  niulUlil  1  IICuIjA  1  TfUllli 

at  the  3rd  level,  behoved  to  be  the  , 

downward  continuation  of  No.  ;{  ore- 1  _  '  ,  ,  - ■ 

body  and  indicating  extension  to  at ;  More  Free  Gold  on  1,200  Foot  Effort  Will  be  Made  to  Speed 


I  Fourth.  The  fear  that  the  pool  of!  fuar.v  -3-  .  .  •  -  -  -  i  ...  ,  ■, 

'vendors'  stock  would  T.ot  be  e.xtend-  accounts  and  in-and-out  i  ^icnt  of  the  mill  were  ordered,  with  i  I  oroiiio.--.l.  E,  Hnmiiiell,  prosidi 

led  hevond  April  I  19f57  Fifth  the  criticized  in  the  report,  i  construction  under  wav  at  the  end  of  Fickle  trow  Gold  .\liuc.s,  .nccc 

mlsstateinen*  of  Robe-*'  V'  Hr'eiils  i suggestion  being  that  operators  ’  of  the  period  for  installatiou  of  700  pauU’d  hv  Ben,  11.  Budgeoti.  direc 


Level  Than  All  Others  Com¬ 
bined,  Says  J.  E.  Hammell 

400  toF milT  soon  ? 

Toronto  Bureau  Tha  Financial  Time* 

'roronio.--.!.  K.  HBinmeli,  president 


Junior  Golds  Weak 


!  FresIcient,  in  a  written  report  fori''^''^*  to  create  a  fictitious  ap- i  ton.s  additlunul  capacity 


if  iiiiiiiiig,  liavc  returned  from 


Up  Developments  on  625 
Foot  Level 

DEVELOPMENTS  REVIEWED 

Taronlii  Burssu  Ths  rinssils*  Timss 

Toronto,  —  The  exploraho'i  ,  lu' 
palgn  in  progres.--  al  liic  Aioi'iv'ii 
Gold  Miiie.s  is  lo  bo  iunliei  i  jr. 


:  use  in  a  >  early  handbook  that  ore  i  J** 


St^UVSUitiWSSMSXMWikV^tt.^  - r->.  -  ......  —  - 

Financial  slutcnieni  shows  .$Go3.-  I'criodiial  trip  of  inspection  to  ilie  ’•ttu’h’d  !"i  efox'  to  speed  op 


Gains  among  the  junior  gold  group  '  leserves  were  apprii\lmatelv  SPO.nfPi  j  ''Villiam  Cox.  mine  supcrinicnd- :  918  in  (;a&h.  $27,443  in  .supplies,  and  property,  bringing  word  that  ia'e  de-  uudergroinid  uec  aiopmeii'  n  'c 

were  almost  negligible,  with  minor  '  tons  of  aveiage  grade  of  ,0(>3  ounce  lacked  qualifications  for  his  job,  $3,437  accounts  receivable,  be-'^id.’s  vHoiiinents  at  tlie  l.JOn-fl.  level  of  larg,'  cirebody  lecentlv  opened  .n 

advances  shown  by  Kerr-Addlson  '  per  ton.  "  !  fre'lUfnlly  intoxicated.  i  mining  pioperlv  at  $!.U93.932.  in-  Fickle  t  row  have  l>ecii  of  the  piosl  the  east  li2.i-ft.  iavel.  F  S  .\rurf  ei.l 

which  moved  up  7  points,  Bagamac  >  The  rumor  that  tlie  President  of;  '•  M'.  S.  Bacon.  81-\e.vr-olil  mining  j  oludin.g  $334. Si')  construction  ami  satisfactoiy  nature,  witii  imuc  free  pre.sidcnt,  informed  slid  reholder.i  •; 
with  a  6  point  rise,  Dorval-Siscoe  |  the  cotnpanv  ioid  ali-^conded  \va.‘>.  of  ‘  fuslneer.  whose  e.sfimate  of  500,001' i  tquipnieni  ami  $758,112  mine  de\el-  gold  sliown  on  that  luivi.'ou  ihan  on  n,,,  anuual  i.ieetiiig  held  .Vpnl  !■ 
and  Rod  Tre.st  each  gaining  5  points  icourse  unttue  hut  t)ie  repo’*.  state.';  '  lou»  of  coiiiinerc'lal  ore  was  given  '  opnieii!  ami  expcrlnicptal  expenses,  all  other  leiel.s  < cuiihinccl.  For  the  last  n?  tho  mlpe.  ■V’-ntfloId,  Qiioiieb 


ami  Rod  Tre.st  each  gaining  5  points  i-course,  tint! UP.  htit.  tlie  re|)0’*.  state.';,  '  fo“*  of  coiiiinerc'lal  ore  was  given  '  opnieii!  ami  expcrlnieptal  expenses,  all  other  leiel.s  < cuiihinccl.  I\ 
and  a  i  point  .advance  by  Gillies!  "if  is  inipcls.sibic  to  h.  lime,  that  such  i  "'ttle  publleity,  admitted  signing  re- i  Contr.icts  outstanding  were  $125,000.  last  .5.5  feet  the  ciriti  mi  the 
Lake  Fiarlier  in  (he  week  a  news  a  rumor  enu'd  lituc  a  really  Pcrloiis  j  Ports  not  written  l>v  himself.  i  I,iabiliife.s  include.  I'unent.  $70.-  lev  el  has  shown  ilto  following  v 


report  sent  Bagamac  soaring  to  a  ;  or  prolonged  effect  on  tlio  market  j  **  Both  Cos  and  Bacon  were  ready  '  577;  notes  payable.  .$6(i,2rt.  and  5c,.,. ,  round  by  round;  14  Ju.,  $72.10;  15  In 
new  high  of  49  cents  for  1957.  but  i  unless  there  v.ero  cher  tea!  and  ;  willing  to  give  the  company  in-:  iO-year  first  moi1siig«  tioiids  of  ■$60.20;  24  in,  $72.10;  19  uv.  $:l!)  90 
the  stock  later  reacted.  Tos.se3  of  legitimate  reatMins."  The  lenorithati  formation  lo  ‘  bo-vs!"  tlie  market  i  $4tin.000  26  in.,  $H9.65;  86  tn.,  $50.25;  4J  In 


last  5,5  feel  the  ciriti  mi  ilie  t.2ti0  In,  addition,  two  surface  drills  me 
level  lias  shetw  u  tlio  following  valiift.-,.  i,i  bi,  unipluyed  ('.otistauily  in  pro.s- 
rou  ml  by  round;  14  Ju,  $72.10;  lain.,  pocUng  the  mile  '111(1  a  half  cvf 


Completes  Downward  Drillinir  stock  later  reacted.  Tos.se3  of  legitimate  rpa:sons,"  The  report  that  i  formation  to  ‘  boi-vs!"  tlie  market  i  $4ii".0("t 

lAA  “  5'j  points  or  more  were  shown  by  i  director. s  were  sciline  ftietr  own  '  "Rhoitt  eonfirnmie  them  in  fuc  Of  tlin  .5, 


to  Extent  of  2,344  ;  Pamour.  and  O’Brien,  while  several  ;  stock  vva.s  true.  Insofar  i..s  two,  9.  Thestoi.lt  exchange  is  censured 

Feet  other  issue  dropped  to  new  low  :  directors  --  Charles  Pt.  Fan!  and  for  dealing  la  optioned  stock. 

•  - - y  groiind.  Darkvvater  sedd  down  below  i  Charles  V.  Gallagher  --  were  eon-  Superintendent's  lleport 

Toronto  Uursau  The  Finsniisi  Timss  , dollar  aticl  the  week  vvas  Off  33  I  cevned.  The  former  sold  13,000 ,  i>  ■  ■  •  r>  ti 

Toronto,  — •  Diamond  drilling  to  points.  i.osses  of  from  20  to  4>)  1  shares  through  a  Trust  Co.  nominee,  ,,  * 'f'tttter  rattuljo  leleased 

1;“  extent  of  2..344  feet  has  been  i  points  were  regUtered  by  iVrgosy,  while  Mr.  Gallagher  between  Sep-  'he  e  raser  report  lie  also  banded  out 

■  impleied  on  the  gauodioi  ito  xouo  Bidgood-Kii klasid.  'Janadlan  Malar- ;  (ember  10.  KOHe,  and  March  8.  1937.  'siunniaty  and  inlerpie.atlon  b.v 
II  the  Sanshavv  Mines  iiroperiy,  j  tic.  East  .Malanic,  Haid  Rock,  Kirk-  purchased  1,000  shares  and  sold  55.-  fj;  ”•  Garrett  superintendent  of 
ited  l,ake  area,  and  sufficient  iufor- ■' laud  Hudson  Bay.  .McKenzie  Red  i  ^’OO  shares.  It  was  found  that  Dr.:  ht'OBers,  in  which  the  latter  said 
Illation  has  been  secured,  K.  B.  Hei- Mxike.  .Maclaiod  Cockshutt,  Perron. !  Breuls.  Fresident;  Hsrrv  Newman  |  Hiat  he  could  find  no  suggestion  of 


loronto  Bureau  'I'he  Financial  Timea 


low  :  (itrectors  -  (  harlrn  Pf.  Pan!  nnil  f'»r  deatioK  la  ojitioued  aiock. 
slow  i  Charles  3.  Gallagher  --  were  eon-  Superintendent's  lleport 


willing  to  give  the  company  in-:  iO-vear  first  moilgiige  tirnids  ol  '$60.20;  24  in,  $12.10;  19  I'l..  $:*9  9it;  groiLiid  lying  east  of  al!  p'e.stn:  wn- 

latioii  to  ‘  boi'TsC’  tlie  market  |  $4iiii.0(">  26  in.,  $H9.65;  86  tn.,  $50.25;  43  In.,  dergroiind  workings.  Ono  drill  i.- 

oiit  eonfiriiiiug  them  in  fuc  ■  Of  tlio  .5,000,000  authortzed  shares.,  $67.20;  47  in..  $68.60:  60  In.,  .$39;  and  presently  dritlm*  k  long  exploration 

The  stock  exchange  is  rensiire'l  2,670,007  vveie  issued  for  $956,307  [  46  in..  $48  65  at  the  face.  .4  drill  hole  Iiolo  utiiler  V’h-sv  erac.k  vud  a  socoiul 

iealing  in  optioned  stock.  cash:  1.219.674  for  assets  acquired  |  put  out  from  the  face  lias  cut  ir>  drill  has  J'l.st  b'Sep  moved  neof  the 

tiiinKrintemlent'K  lieiiiirt  780,000  111  .settlement  of  liability,  j  inches  of  $42.35  ore  .50  ft.  altr.iid  ami  '  laatern  t'ouodai-y  and  is  hoginnlng 

.  uper  nt  lei  i,  s  u  pt  ri  ,  ntaUtng  total  outstanding  of  4.699.- i  ihe  drift  is  now  being  carried  to-  to  cross-section  this  ground  in  the 

When  Fremier  Fattullo  released  681.  ;  ward  It  on  a  curve  in  'he  vein  Impe  of  picking  up  the  zone  In  which 

tlie  Fraser  report  he  also  banded  out  - ■  —  —  On  tlie  1,050  level  a  c.iosMciit  hi*  an  excellout  orebody  has  been  local 

H  siimmaty  and  inicrpreiatlon  ,  f>n  a  f  tfi/xn  UlAtlBIA  exposed  36  in.  of  oro  running  $56.70  ed  mi  the  adjoinlug  ‘■Wildcat''  pm 

H.  G.  Garrett,  suprilntendent  of  K|«  Al|l4|||f  MIIUIIVI-  on  one  side  of  the  heading  and  21  In  ,  pevty  lo  the  east 

brokers,  in  which  the  latter  said  i/aJAUl  Vll  lifllllliAl  running  $.54.95,  mi  the  olher.  Tltree  Mr.  Arntfield  also  emphasized  the 


to  cross-section  this  ground  in  the 
lo'po  of  picking  up  the  zone  In  which 
an  excellout  orebody  has  been  local 


BEAUFOR  MINING 
MADE  PROGRESS! 


running  $54.!'5,  mi  the  olher.  Tltree  Mr.  Arntfield  also  emphasized  the 
rounds  hud  been  taken  out  vvlicn  the  fact  iliat  the  company's  interests  had 
mine  vvas  left  .md  showed  1  fi.  of  Ilie  broadened  out  greatly  in  the  pas' 


■  natt  to  2o0  teet.  .t-our  adjacent  |  heaviiy  and  declined  27  points  on 
drill  holes  have  revealed  comnier- 1  the  week.  Kirkland  Rake  received 
c;ii!  ore  showing  an  indicated  length  !  good  volume  but  vvas  also  .sent  into 


Hough,  H  brother  of  Ira  Hough,  he-’  'uv't  "'a.s  concerned,  the  conditions  j 
tweci  October.  1936  and  .March.  1937.  of  the  securities  legislation  had  been 


,  to  vvarraiit  thelMoaeta.  .Sladen  .Malartic,  and  Jelli- i  .■^iilistan.tlal  quantities  of ,  (o  defraud.  j  .;;amo  charactci  of  ore,  not  yet  as- ;  year,  with  substuutial  Holdings  held 

iliree-comjiartmeui  |coe,  Stadacona  Rou>  n ’was  traded 'S’oek  during  the  period,  hut  pur- ■  By  Implication  Mr.  Garrett,  made  ^  ^  1  sayed.  in  riaiicoeur,  Ariicoeur  and  the 

et.  .Four  adjacent  i  heavily  and  declined  27  points  on  :  abased  8l!areH  at  high  jirices,  W.  '  H  clear  that,  so  far  as  his  d e pa n - 1  Development  Work  Done  Dur- |  On  the  9"0  lei  el  the  last  55  ft.  up  j  Wildcat  property  us  well  as  the  main 
e  revealed  comnier- '  the  week.  Kirkland  Rake  rei;eive(l  ■  ^Buigh,  a  brother  of  Ira  Hough,  he- ’ 'tJvt'l  "'a.s  eoncerned.  the  conditions  j  Year  Rather  Important,  '  (f>  H'C  face  of  tlie  drifi.  when  .Mi .  i  proper  ty  loiulling  2.156  litres, 

s'  an  indicated  length  !  good  volume  but  was  also  .sent  into  '  ("  eci  October.  !93ti  and  .March.  1937.  the  securities  legislation  had  been  .  =*  Preaident  States  '  Hammell  and  .Mr.  Budgeon  wore  on  Wm  Frew  of  Fittsbiirg  vvas  elect 

ne  end  of  occurrence  i  lower  ground  lo  record  a  drop  of  15  1  purrliased  about  6  900  shares,  and  |  followed.  This  "excuse"  on  behalf  of  ‘  the  ground,  gave  re.'^^iilt.s  as  follows:  ed  to  the  hoard  replacing  R.  \  .  Arnt- 

dihs  vary  from  4  to  (loinis  M'eakiie.ss  vvas  also  in  evi- ' about  15,1100  share.®.  He  ex- I  (he  government  is  not  neceplahle  to  ‘  Ucautor  Mining  fm  ji.  1936  tinan- j  ,o  in.  $7 :  26  m.  $  1.40;  in..  $19.6');  ,  field,  who  remains  as  heeretary- 
.sey  states  wit'i  vai- ! deiice  Ihtoughout  the  ehe  vner  ja- 1  Plained  (hat  he  sold  because  of  the  '  Hio.se  who  claim  that  tlie  government  ,  cial  staiement  .shows  the  company  '  _  $18.90;  i  ;  in  .  $72.10;  37  In..  !  treasurer,  wiih  other  directois  ir- 

m’to  high  grade  .sue«  Fartaneti  Malartic  ,ecentiv  |  disappointing  iievv.s.  i-s  very  largely  "on  the  spot"  in  thi.s  with  working  capital  of  $133,734,  as  '  jjg  7,).  ;j)j  m.,  $20.30;  I’o  m..  tit 4  7.5;  elected, 

magnetometer  sur-'iisied,  soid  d'lwii  over  II  points  '  Regarding  the  third  reason,  it  had  case  inasmuch  as  it  lias  never  made  of  Dec.  :{I,  current  assets  siaiidinp  |  ^3  ,51;), 35;  in..  .$10.60;  and  14  Output  of  851,0«Hi 

r  claim.®,  which  was  i  while  God  'i  i  ake  lo®t  12  points  :  been  announced  by  directors  that  it  I  public  a  report  on  Hedley  ,4malga-  ;  of  $146,890.  eiiitent  lliibllliles  at  $1.1-  ,  $(2.35  at  tlie  last  face.  V,  A.  James,  resident  managei  .  in 

winter.  tesLill^  of !  Hovvev  declined  to  nevv  low  gmund  i  expected  tbe  first  gold  brick  ni.ited  mado  more  than  a  year  ago :  156.  In  submitting  the  report  m  ynii  improvements  are  about  com-  reporting  on  operations,  sinee  tbe 

up  to  expectations,  u  .and  suffered  at!  S  point  loss  for  the  he ''’onh  between  $30,000  and  by  A.  M.  Uichniond.  then  a  mines  de- ;  shareholders,  president  A.  .1.  Davis  i,ef,„e  the  end  of  the  year-end.  stated  that  production  for 

ling  was  commenced  week  $35,000,  However,  ii  was  w ortli  parimeiit  engineer,  which  contra- islates  that  "during  tJie  year  devel-  montli  duty  will  have  been  stepped  the  first  quarter  was  i/ppro\iniiitelv 

ai  the  ice.  .No.  11  Bn>e  .MeBils  AUo  Off  ?-4.00O.  'dieted  the  claims  altrilmted  to  Bacon  1  opment  work  done  was  ruther  Im- :  fpo,,,  2(i0  to  3f0  tons  daily,  witli  J  $51,000.  'I’onnage  vvas  iiirfniled  to 

d  two  sections  of  n  f-.L-  Tit>ir.iioh  I'reshlent  Bid  .Vot  Frofil  and  is  said  to  have  even  suggested  '  poriant.  We  did  4,028  ft.  of  diamond  j  fuptjier  iiietea.®e  lo  400  tons  some  extent  by  tlie  extra  hardness 


VNillovving  a  magnetometer  sur- .  listed,  soid  d'lwn 
vey  of  the  water  claim.®,  which  was  !  while  God'-i  i.ake 


over  1 1  points, 
lost  12  points. 


[disappointing  iievv.s.  i-®  very  largely  "on  the  spot"  in  this  with  working  capital  of  $133,734,  a®  '  7,).  m.,  $20.30;  20  m..  .$14  7.5; 

1  Regurding  the  third  reason,  it  had  case  inasmuch  as  it  lias  never  made  of  Dec.  :{I,  current  assets  siaudmg  1^3  ,$i;),25;  12  iu..  .$10.60;  and  14 

been  announeed  by  directors  that  it  I  public  a  report  on  Hedley  .4malga-  ;  of  $146,890.  eiirtent  lliibllliles  at  $13-  ,  j,,  $(2.35  at  tlie  last  face. 


mpletpd  this  winter.  tesulU®  of !  Hovvey  rteclinoil  to  new  low-  ground  j  ^xPfcH'd  the  first  gold  brick  ,  ni.ited  mado  more  than  a  year  agoMStl.  In  eubmittmg  the  report  t 


wlilch  were  not  up  to  expectations,  u 
program  of  drilling  vvas  commenced 
.n  January  from  the  ice.  .No.  11 
hole  encountered  two  sections  ol 


Bn>«'  .'leBils  .Also  Off 

Base  uieial®  were  vveak  altliough 


I'reshlent  Bid  .Vot  Profit 


*9’*.  ^  .sues.  Angio-f luroniau  sold  off  65 

Drill  hole  No.  15  enc'vuniered  the  points  while  .'sudhury  Basin  and 
/.one  and  gave  a  value  of  $18  over  4  .  \'erittire.->  were  60  points  apiece  lovv- 
fppT,  while  No.  1;  gave  low  value®  i^.p  yiming  eoriioratlou,  Bobio.  ilold- 
over  approximately  30  IT.  with  u ,  ;,ie.  .Northern  Tauada  and  Head  Au- 
central  secthiu  of  I  S  feel  reiurii-  rtiior  also  eased  off  and  a  loss  of 
ing  $6.30  in  gold  per  ton.  Holes  points  was  credited  to  ITldorado. 
Nos.  18.  19  and  20  failed  to  reach  the  jr.,ins  were  .shown  liv  the 

zone  as  did  N'o,  22.  while  No.  21  hole  Wo.stern  oil,®  tluriug  the  week  vvttii 


No  gains  were  .shown  ^  lei-  f '  Fxehaiipt*N  Maiio  i  Mill  of  1000  Ton  Capacity 

Uo.storn  oils  finriui?  the  week  lol’  rnfortun'atelv  he"  dhl  i  exchange  maintains  That  .Mr.  j  .Murray  D.  Kennedy,  nilne  niun- 

Ro.valite  leading  tlie  downward  1  state  tliat  this  figure’  was  hisi  Fraser  leaves  the  mo.st  Important  i  ager  of  Btadaeona  Roiiyn  .Mines,  be- 
treiic!  with  a  loss  of  2  points,  i  own.  mental  'calculalkm.  nor  did  he  i  unanswered  and  that  ho  j  lieve.s  that  before  many  months 

.gary  and  tjdmonton  eased  off  i,p  j,p,j  pot  consulted  the  com- ■ ''‘'ht  out  of  hia  way  to  criticize  (he  jias.s  the  company  will  have  a  mill 


may  have  intersected  the  zone,  Mr.  Ro.valite  leading  tin 
Helsey  reports,  althougli  there  were  trend  with  a  loss  of  2 
no  assays  of  importance.  .No.  23  gary  and  tJdmonton 
hole,  sited  about  lOO  ft.  southwest-  point.®  while  losise.®  of  1 
crly  of  No,  17,  gave  untforni  contin-  wcix*  chalked  uii  bv  !'i 


to.n  by  Dr.  Breuls  was  a  personal  j 
eniculatlon.  rnforiiinately,  he  did; 
not  state  timt  this  figure  was  hisi 


hole.  Sited  about  too  ft.  southwest-  point.®  while  losse.s  of  13  points  each  ■  . ' 

erly  of  No,  17,  gave  untforni  contin- Uvere  chalked  up  bv  PnoHillls  and  !  J  , 
uoua  v  alues  averaging  .$-185  over  35  I  Homo  Oil.  Minor  losses  were  made  i 
:et.  while  No.  24,  100  feet  southwest  ,  j,..,  calmont,  foiumouvvealth.  Dal-  ,  ‘ 


D^nv''^  4>\no*'T4  the  mat-  ^^chan:?o  for  conditions  tiiat  woro  i  operating:  tlial  troalrt  1.000  »nna  a  .  T'rodut'Mon  for  March  of 

Ur  bui  gave  Ihvrinfoim^^^^^  ‘iav  and  that  a  new  large  shaft  will  $-'".227  from  1.015  tons  milled,  a.® 


pronouncement  of  the  <0111- 
Tho  liiformation  wii.s  wrong 


"W'e  again  reiterate  our  litmaiid  j  be  constructed.  This  view  Is  held 
for  an  answer  to  'Jiv.-r  (luesiioiis,”  i  as  a  result  of  tho  rapid  improvement 


iiiiy  I  tlie  siiiitt  will  nave  leain-  I'oiiovving  devvaterin,''-  of  No.  2 
,i  deptli  of  22,1  feet  with  a  ®ta-  ®|iarf.  mining  w.i.s  resumeil  in  t'eli- 
('Ut  at  file  Ji'O  loot  level  While  ruary,  vv  iili  two  Idoc  Us  of  ore  .at'ove 
shaft  sinking  Is  going  on  sur-  Oio  625  a.iid  .Mio-fi.  lexi'ls,  'olalliiig 
'  e.xploralloii  vvlll  he  carried  out  ,o,'r  2".tM'"  tons,  being  piiued  a* 
lie  "(  ’  zon''  v\  hieli  lias  lieen  ex-  iiresent.  It  i®  the  intention  to  com 
led  lo  a  length  of  approxiiiiately  mi'nce  develoimienl  .it  'tils  shat', 
feet  again  tills  Summer,  starting  on  the 

- -  -  .  '"25-ft.  level  east,  vv  liere  {ironiiKlng 

Vidette  Produced  $20,227  drill  indicit  Ions  were  obtuined 

Of  Gold  in  Month  of  March  ’'(""'t  2  veirs  ago 

.  ,  Tlie  large  new  low-grado  ore-lxviv 

i.ncouver.—  \  idetfe  (.old  Vltie«l„„  ,,.0  6T.5-ft.  level  at  No  .3  shaft 
.rt.s  production  for  March  of ;  1,3^  now  been  developed  for  n  length 
227  from  1.015  tons  milled,  lu®  .,p„  f,.  ,ind  cross,  ni.®  shovr  ai, 


T’idetfe  Gold  Mine®  I 
on  for  March  of : 


r  Vo  '•T  li-ju,.  hi.on  ....i.intur/vrl  l.iirl.  .  c  .  ..  .  .  .  ,,  - ,  I  PanV.  1  lie  Ilii  Oriliai  lOU  'V  ii.S  Hioiis  » . .  .  I--.’  “  ... 

,  N  .  ...j.  n<L  ,eti  i  III  pie  ed  but  Nouion,  .Model,  Facuita  and  '  , ,  a  was  ro  iustifiea'ion  for  I  sav  s  the  exehatigo  in  a  formal  siaie- i  of  ore  reserve®  in  recent  w  eek 

n  Hssavs  have  been  received  l...iw..o  r... .  _ i; . _ .,i  ■  .on  on  .  .  .  .  . _  i  .  ..  .  . 


no  assays  have  been  received.  othets.  'rpxa'.t-('ariadian  registered  !  .nfoVm  ii-.m  '  in^  inv  "of  Mi 

The  Munroe  group  of  6  claims,  cal.i  of  points  to  he  only  oil  :  M  muie'®'  ret  or^l 

comprising  about  23n  acres  lying  upd  ^33  ,ssmv  to  show  strength,  j  j, ,  .I;,,'  renor'®  '.d 

ad,iaeent  to  the  Sanshavv  properl;v  Weak  issues  were  Homestead,  Ajax  ■  ^ rhiclsm  ccjj  no®'®ib'v 

on  the  east  have  been  purchased  ;.nd  Ol-o  tnat  no  ci.ticism  teJ)  po.siD.v 

outright  for  $3,0.10  cash  an.l  30.000  _ _ _  ,  directed  aga  n.st  .Mr.  Maokie.  w 


the  infonmuion 


)f  Mine  Hieiit  issued  the  day  after  publica- ;  .'5tt>pes  are  lengtliening  and  widen- ■  in.,  '.iren  opened  for  I'll  ft  The 

■ports  .  tlon  of  the  I-’raser  rerairt:  ‘lug.  values  are  improving,  while  Officials  of  H.i;  (»-mpany  report  |  „ieiiody  pea,  ,  1.)  apex  about  40  fi. 

idd®  ‘'1  What  were  the  definite  reason.®  ;  new  orebodies  are  being  found  and  H.at  encouraging  rc  sull.s  are  ot'- 1  iibiiv  .■■  the  525-ft.  Imrizoti,  .Mr.  .lame® 

•  be  '  for  tbe  rise  in  the  riiurkel  price  of  awaiting  deveiopmeiit.  accord'ng  to  (allied  on  the  niii'f  vein  v>,  trh  devel ■  .  .(pj  h,,,  pvade  averages  be- 

vvIp)  Hedley  Amalguma'od  .shares  after  i  Roy  Anderson,  managing  (llrertor.  j  opment  p:oc“edlng  beyor.il  the  fm;!' .  iwec;.  $4  (.0  and  $5.00  per  ton,  with 


1  .Slopes  are  lengtliening  and  widen- ■  $'56. •>"4. 
'Ing.  values  are  Improving,  while  |  Officials 


compared  with  .$2".617  in  IThi-iarv  1  7:,  >p,.,  phls  ha® 

and  $.5,890  in  .I.tnuaiy,  Output  for  j  proved  bv  drilling  to  extemi 

first  quarter  of  1937  wa.^  valued  at  ,  „u*  525-f'  level,  where 


■vriares  of  pooiod  stock.  I  Cadillac  ‘103’  Crosscut 

On  the  Frcna  8  eiaim  group  adja- 1  ij  ixt  «  •  «  .<-vl  •  •• 

cent  to  the  yrunroe  on  the  north  '  Reached  Objective 

:;a.st..  vv  llicll  ha.®  been  held  since  Jan  Toronto  Bur.su  n.,  Fln.ncl.l  Tims* 
11,  IOSt.  on  an  option  li.Tsis,  a  rnag-  lorofitn.—  the  "103’  cro.sscui  on 


In  conelusion,  the  r 
that  no  criticism  cam 
directed  agaln.st  .Mr.  1 
'  appear®  to  have  been 


(Is  "I  What  were  the  definite  reason.®  ;  new  orebodies  are  being  founii  and  j  H'at  encouraging  result.®  are  oti 
be  '  for  tbe  rise  in  the  riiurkel  price  of  awaiting  deveiopmeiit.  accord'ng  to  (allied  on  the  niu'f  vein  v>,  irh  devel 


careful  ;  January  J5.  1937 


March  production  1®  reported  at  'S'  Ufh  and  e;,®;  -if  the  Broken  K:dge 


ill  his  written  report®.  However,  as 


2.  What  facts  caused  the  market '  $45,000.  with  large;-  lecovery  lnrii-;"tf’  s'.ction. 


conduct  of  the  director.®  of  price  'o  go  down  so  heavilj  f 


ihe  compaiiy,  it  is  deemed  bv  tiie 
tnvesligator  that  Iiis  duty  wa.®  to 


What  shc.uld  have  been  done  to  'Inj 
prevented  the  tTe.iiendmis  | 


jcaied  now  on  a  300  ton  ilally  mlU- 


McKcnzie  Red  I-ake  Reports 
Record  Output  1st  Quarter 


rei'Olpts  in  ton® 


rut  (ho  "i"’’  'zone  wliore  It  shows  ap- 


Operations,  Says  President 


solldntcd  .Mining  and  SrniMtlng  (.'oiu- 1  proxlmately  the  same  width  of  14.2 
pnnv’s  Trail  .smelter  for  ihe  (lerlnd  ;  ft.  iudle.nted  iu  tbe  drill.®  and  drift- 
front  .April  1  to  April  7  a.®  eonipured  !  ing  is  being  .starter!  immediately,  A®  I 


Toronto  Burssu  Th#  Flnsnrisl  Ttmss  ,  bv  the  SCC 

Toronto.  --  f’urrent  reiiort®  to  the  |  governuieu 


vviiti  the  correspoiHlinc,  period  of  ■  s.')07i  as  .sampliiis'  and  assaying  are  effect  that  Ilovvev  Gold  Mine® 


l.mt  yeai'  follow 


I  ompan.v  s  nnnt  ,- 
(itiier  mines  . 


Toial,.  .  . 

I'iie  arg'egalt 


ooriipletcd  a  summary  of  value.®  will  suspending  oiierallor..®,  vverr 


and  arc  prt'per  .lud  cssenti.Tl.  and  anil  'lie  mill  ®hould  be  'u:ied  un  'o 
that  all  option  shares  are  approved  ;  handle  the  increase  Ihi.®  month, 
by  the  securities  department  v,f  liie  '  .shareholder.®  were  told  a*  lUimiai 
governuieut.  jmccing  hy  !’  I,.  Tiethewe'  pr".®i- 

- - -  den'.  .Since  the  f!r®'  '>f  Hi"  'o.ti 

<r  iiiiki'i-'  1 1'POIN  rMk\ I  Iiro'd'icllon  lia®  be,»r.  runni-.c  r,.’..-lv 


.  ,  i2,:'il 

reeei[,t.®  foi 


licriod  Irmii  .(aiiiKuy  I  10  .\pril 


1936.  he  iii.ide  with  results  thus  ftir  ap-  ,  tieally  denied  by  Ray  T.  Birk®.  i>re®|- 
'J.911  proximatelv  tlie  same  as  the  second  den*,  to  Tli.''  Fiiiii,aclai  Time®  thi® 
725  drill  hole  whieh  gave  a  calculated  vveeiv  .According  to  Mr.  Birk®  the 

-  average  o!  $10.85  over  It. 2  fi.  with  company's  aniiuul  reiiori  foi  tlie 

l').636  1  tl\e  sludgv’'  averaging  $12. ‘25  on  15  ft.  fiscal  year  ended  December  31, 
tlie  'I'he  ore  in  zoiie  is  slated  by  is  now  -.p  com  ®o  if  prvMiar.nHoi 

Til  7  !  Mr.  Denny  lo  be  different  in  utipear-  will  shovv  v.'ie  rn.serve®  of  '.'( 


IS  now  -,11  courso 


or..®,  were  cniph.n-  .-xlABORK  AITOIM’MKM  p  o'U'.vuo.i  1,1-  'ce.'..  .v.m..  .s  ..... 

.ty  T.  Birk®.  presl-  $1.0".'  pc  dav  from  an  averNge  .if . ^ 

mclai  Time®  thi®  Murray  I'lcnned;',  niimv  numag.'r  ;(ia,s  of  ore  I’lil.®  !:.i®  .t'.iilvi.'il  ’’ 
to  Mr.  Birk®  the,";  Siadacona,  Iri.-v  bceri  ajip.dn'.cd  ,\-eo®v  to  pay  off  mo®'  '.f  It®  Ha- ;  , 

10(1011  foi  tlie  vonsulling  .■neinec.  fci'  Stadore  1  hilb'ed  oij«®;andlr!g  ii»  'h.-'  vea-  .:id|./  cow  b 

iecember  .3i,  ia®'.  T'Old  '..'oitJoruHe!'.,  .lecording  to  an  in  addition  to  j.ay.ng  'v  c  ■'Uppile®  ram 

f  pi'Miarafion  and  ‘'I'ficeil  anruiuncemen*.  Di  lliini:  i®  to  :  hough*  since  the  fii-sf  of  'h.'  vear  ^1/.;,  %.•,> 


■  ton®  Ol-  i5f  'oil®  dull' .  vir.idc  shovv- 
I  cd  o.insiderablc  tncrea.se  running 
I  $17  1.5  ■  4'»  gi’  »  a-  I'omiuireil  w-tr.h 
(41  •)  •  )  f  )••  the  pjeviou.® 
;;i.i;-'e:-  I'!  ..  grade,  tijr.nage.  and 

lui.'.’i;;  -.-.'i;-'.'.!  we'-s  !li.>  Irgl-.cst 

C"';  pa.n ••  s  hls'erv. 


in  tv:age  s.inie  higtipi  grade  seetione.  Slope 
(i-eparul ion  I.®  well  underway  on  the 
v73-f;.  level  mil  In  cpniinft  montbs 
tports  •!  siibsia.nt'.a!  volume  of  millfeed  will 
Quarter  d-awn  from  ibis  source, 
ti  M'^e®  835-ft.  hort/.on  drifiln* 

''.i.stvvard  hiw  roeentiy  enoountered 
,  , 'm-' '!  1  '  "'T’  mam  east  drift 

i  should  shortly  be  under  the  large 
' ,  "r  "fehody.  wiih  the  next  31)0  ft.  aliead 
I n  'r  ^Tco  be'ug  potentially  impor- 

i  tant  ground  for  exploration. 

).  ;  On  the  Aincoeur  Gold  Mines  pro- 

'  pet  ty,  west  of  Francoeiir.  under  op- 
riinning  ^  by  Arntfield.  a  number  of 

ed  w-tr.ii  ,  promising  indications  have  been 
pjev  !()u.®  ■  ^j.f,,jrud  In  drilHna  whhdi  are  being 
!  followed  up  by  two  'Bills  A  00m- 
irgl-.e®;  p;pt,.  Geological  survey  1*  to  be 
't:Td«  of  the  property. 


will  show  <110  i-n.®prve®  of  l.5(10,()iyi  he  done  on  Stailo-e  propertv 


offers  (he  ioliovv  iiiK  compui  i.®"!!  with  ‘  anco  and  character  from  ‘‘A’’  and  tou®.  .sufficient  for  three  year®  mill 


lake  ns  woii 


from  '  along  with  $26,000 
lar.vi  I  power  equipment. 


Ilie  same  (icnod  la.®t  year  (in  lons)^ 


“B"  zones,  havdng  «harplv  defined  j  operation.  The  aanual  meeting  of 
(rrntact  walls  and  vvril  mineralized  1  .sharetiolder®  w-ill  he  held  late  this 


eirpmer; *  of  tiii® 
r.--  I.  .•>;:■■,!  and  sh.i'i.d  tim 
:rcv.'  ®'.rte;sfu!  the  utr; 
1  'h.e  bringing  In  <i' 
■fric  i’ovvpr  vvllicll  would 
n-.tcinc  of  this  or.'  at  a 


i  'oinpany  s  ni!ii>’ 
(iilier  mine.®  . 


129,2.S3  „ver  the  whole  cros.®cut  width  of  It  month  or  early  in  .May.  It  Is  e.x- 
.>.6:1,>  undergronud.  .Mr.  Dcm'.j  's  of  the  pect»vl  tiia»  ;'!'■  annua!  report  will 
*  opinion  that  this  zone  wilt  prove  -if  be  reiee.sed  within  Hie  next  week  or 
134,918  major  importance.  Ion  days. 


side,  followir.c  M.-  l\i‘r.n''dy’®  re- 1  .Main  protilem  of  the  mine  at  the  1  pj.„rj(  „„d  (gcrnise  production 
commendat'.or.,  .la  be  has  found  that  |  present  Hme.  said  Mr  Trethewey,  |  *  i{,.r.>alr.der".)f  the  meeting  wai 
on  fttudacor.a  tlie  v  e‘r.  is  "iwistv"  .  wr®  the  utilizing  of  tbe  present  sup- j  Hue  m  iiatiiie  vvitb  report.®  ad- 


pectjvl  His'  t’i''  annua!  report  will  and  b.v  dr. ‘ling  Iretii  bctli  yi.leiijply  of  power  to  the  best  advantage, 
be  reiee.sed  within  Hie  next  week  or  mote  'iriifortn  result®  L.ive  t'cer.  ob-  |  Le  mine  h.as  lateiai  ore  i/ossibiii- 
ten  davs.  1  tained.  .  t.les  of  which  wminarauvely  little  Is 


(irt®fUL  ...i.n,  sail.  .0.  ii  ti.ie.vvv,!  Fcniiilnder  of  thomeettng  was  roti 
wR®  the  utilizing  of  Hitv  present  sup- j  om,  (p_  nature  with  report.®  adopted 
p!y  of  power  to  the  host  advantage.  director®-  re  elected  with  the  ex- 

I  Le  mine  h.as  lateiai  ore  p'lssib.ii- 1  of  J.  A.  Wilson,  who  re- 

‘Jes  of  which  wmiparauvely  little  Isjiiignesl  Ui  oe  replaced  by  K  A’..  Fox  j. 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Nsw  Mina*  nnsneed,  MaMgsd 
sad  D«v«laB«a  ta 
Ptadustlaa. 

M  KJas  btraat,  Caat, 
TORONTO.  CANADA. 
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MOSHER  LONG  LAC 
DEEP  DRILL  HOLE 
NEAR  COMPLETION 

Abo  Plans  to  Drill  Another  I 
Shallower  Hole  to  fiCK)  I 

Foot  Depth  ' 


PACKSACK  SHOWS  OUTPUT  OF  GILUES 
CONTINUOUS  ORE  UKE  UP  SHARPLY 

Lecfftb  of  110  Feet  Indiceted  March  Quarter  ProdueticMi  of 
on  the  200  Foot  $75,473  Compares  With 


HA^j  $185,731  CA5H 

Toronto  Bumn  Tb»  FInantlal  Tlmt* 

TiironT* — Tho  dr«>p  Hismond  drill 
ho!“  ot  .'lo^hrr  Lon?  Lir  i,old  M’.neE. 
Lt  .  "Mi'h  h^id  rrarhed  o  depth  of 
I’.f'df.  if,  <-ii  Mjircli  2b  is  almost 

o,in?p)t  ti  d,  Keiso  Roht  rts.  scrro- 
t.jrv-t  r,  state?  in  .i  rrpurt.  'o 

r.haroholdprs  The  h(’i>=  hns  pn-on 
1  ceo'opi''a]  tnformnt’.on 

riii  .  iippf  stloii  of  tho  corop-mr  s 

pt  olo.,!.  t  .iiiothe:  hole,  which  i?  I'x- 

pcrtfii  A-  II  he  r-tyrted  ahor'iy,  is  o.> 
!o  dr’iU'd  to  S''"'  f' 

depth  to  ecploie  iho  temtorv  .abote 
the  deep  hole  la  aUdi! loti  to  roiiii'J- 
iiy'di  .sucraro  v.o.’i,  performed  fu 
w-o.-tei  iy  ,1-ifl  iiortn''*  tater-.i 
ri.j  lor  .ippro";matei<  iS.'.ieO  ft  of 

(iMllt.tt'  lo-;.-,  hoen  d(  lie 

..\  ;,eT  I  ..  (if  hoic?  fr>!  a  footap" 

(  f  :  41(1  f-  (•!  ilniliiu,  \'ei.i  p  jt  (lean 
at  'iPe  ft  ime  tw  ais  on  .ii<;  .-o'ith  pci- 
jdi-eiv  /•■■■ne,  ra.Jirarnit;  .several  ua.r- 
rcoo  iri.-i  v;  Ilf  uiphtde.'.  v.lieio  sonji- 


AHMISTICB  GOLD— Armisties  Gold 
Mines  adioining:  Kerr  Addison  to  the 
■vest  has  sent  out  core  samples  trom 
So  t  drill  hole  It  ir-  believed  that 
tht.s  hole  went  through  the  main  min¬ 
eralized  zone  and  expectations  are  the 
core  .-amplts,  around  ;50  ft.  win  show 
encouragement  tVeJi  mineralized 
Etround  was  penetrated  at  about  :?! 
ft.  di-pth.  reports  A.  Labounsky.  in 
cha.'ge.  Xo  3  drill  hole  has  been 
spotted  about  30i>  ft.  southwest  of 


Unlisted  Mine* 

(Supplied  by  Bain,  Pooler  A  Co.’' 


A*n»  Cid 
Admire!  C 
ArB*;o«'*r 
.Mhtny  R  . 
Aisold 
Attoni 
BroTfl  Bru 
Bsilor 
Brovr)  C&d 
,  B*r®gfftrH  L 
- ■  '  Bidlumaquf 

AOrARirS  PORCrPTVE.  —  Ola-  ;  Bc^uH 
mond  drlil  bole  Xo.  f  on  the  Aquajlus  i.Bnie-B'«e,t 
Porcupine  Gold  Mines  property,  ad- ;  Crr.tni)  D 
.loining  Electra  Porcupine,  East  Xight  ,  Can.  Fii:  . 
Hawk  Lak»  Porcupine,  at  latt  report  Cfntiir>M 
from  the  manager,  was  in  green  dole-  i  Cindalv, 
at  501  ft.,  which  continued  to  R23  |  Chibma? 
f«^et  in  this  section  there  was  good  ' 
ri'iar'z  and  rather  scant  mlnerallza-  i  Jx'®"’?., 
tion.  Eron’  hiR  to  •iC.'i  ft  the  condition  ! 

■A  a.s  cH-hunate  with  narrow  quartz  ' 

-tringers  From  4fi7  to  4S0  feet  tho  fpani- C».i 
hols  had  been  In  grev  .siliceous  green-  p5r»in 
.-•onx  witii  the  mineralization  in  the  I  Dtmrfs  r 
cole  good,  and  in  general  similar  to  Dcd  tfs-lr 
oore  and  mincreilzat'on  In  hole  S-J  t*,  a- 
Th»  companv  is  offlciallv  s',Ated  to  . 
ha>(i  aiiiplr  cuirent  a.ssets  amounting 
I”  ipp.  oxinjately  JtO  OSC 


Bid. 


.18 


U 


I  MsjnstC  18 
Ms-Uia-B  1.00 
;  Martin  Me  08 
I  Sfargarat  R,  43 
I  McCe  ir 
I  McCuaig  B 
I  MfVitti*  K 

Montreb  M 
l.fonihla 


48 

1  06 
09 


Level 

Tsraate  Buraau  The  PlMBclel  Time* 

Toronto.  —  Packta-ck  Mines  has 


$24,800  in  1938 

Tarenie  Bureau  The  Flnauclal  Tiluae 

Toronto. —  Ollllea  Lako-PoBcuplne 


,48 

15 

09H 
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lOH 

13 

.73 
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ivh.i'i' 
.‘fh-  '■•( 


'■  V,  r.fc  nbta.r.cJ  bii?  which 
O'i  c,i*-.r ',>  ,■*  corr.moroial 
■  ii"fi  f.  of  dnlllnt;  v.  a.s 
"C.  rh‘*  noriii  poipb'r'. 
pji'il’o  'ltd  ft  r.o-ih 
'..1  .i.our  Th;.-  ’.v.urk  indi- 
'-'nc  of  porphyry  dikn  fur 
if  j.'i'i  "  .3f  300  ft  depth 

cr.iciTii’rri.'il  r  .ihir.r  and 

•1  .'cdica’ed.  Holtii  Noc.  28 
if  put  d,  wn  In  c*it  the  I 
I'lli 'i\  rna*';’'”  .'Ou  iiDC  I 

ri  rii.-y  lit  ruriher' 

its  wff  (lulled  with  ne- 


.4.3131  G01,D — Henry  G  Tudor  pre- 
edeut  of  .'.min  Gold  Mines,  reports 
that  d  amond  drill  hole  X'a  12  to  test 
;qe  ’  »,  n  at  depth,  has  encountered 
s^'d  at  360  fe«t  and  again  at 
.ICii  fepr  This  bole  located  115  feet 
■v-ft  ■  .f  hol»  X’o.  6  Drllilng  is  con- 
t.ii’i’ng  in  anoth*!'  section  of  the  pro¬ 
perty  to  in'ersect  the  gabbro  dike, 
(.'on'racts  have  been  arranged  for 
complete  .'quipment  and  the  plant 
'1.  he  delivered  to  the  proper*.;.-  al 
a.n  e.,i!v  date  It  is  the  plan  of  t.hr 
me na gr nmn ;  to  sink  a,  shaft  to  u 

oi’  3C"'i  ft.  with  the  first  level  Lafsyeti* 
established  at  150  ft.  Geor.ge  IifJceUi! 
'vat  recentiv  appointed  ni  ne  I  t  Gere's 
nler.d“nt  in  charge  of  ipera 
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Raq  Gold  . 

di 

38  ! 

29 

32 

Ricbmte. 
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ReutUp.r  C 
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5.3 

57 
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21 

42 

iS 
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S3 
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1014  1 

175 
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!  carried  out  60  ft  of  drlfUn?  on  the  ,  qoj^  Mines  reports  March  produc- 
2o0  ft.  level,  since  line  driving  was  !  $27,368  brlngln*  total  output 

diacontinued  about  the  middle  of  u  a  i 

,  March,  with  practically  every  face !  for  the  first  quarter  of  the  'gear  to  ^ 
Ishoivlng  free  gold,  H  R  Drummon- !  176,473,  as  compared  with  124.800  In: 
I  Hay,  president.  Informed  sharehold-  j  the  corresponding  period  a  year  a.go. ' 
I  ers  at  the  recent  annual  meeting  j  Mlllheads  In  March  a.wrafed  tl6.10 

i  Drifting  la  all  in  ore,  making  con- 1  ^  -  _ i 

tinous  ore  for  110  ft..  It  3vaB  stated,  |  P«*’  recovery  of  97.1  per  ; 

The  vein  is  far  from  being  straight  |  I 

and  it  Is  difficult  as  yet  to  form  any  j  Bernard  N  Hyman,  prealdent,  re-  ^ 
.  conclusion  as  to  ore  quantities.  A  '  ports  that  the  800  raise  will  be  com- 1 
'  drill  hole  put  down  to  Intersect  the  :  pleted  by  April  10  with  expectation  i 
(Vein  110  ft.  verUcally  below  the  sec- j  that  some  extra  rich  ore  3^111  bede- 
j  ond  level  Intersected  the  vein  show-  j  veloped  from  this  point  similar  to 
ing  a  width  of  ft.,  with  values  I  that  which  was  taken  out  In  sinking, 
of  13.50,  $11.20,  and  $8.40  s-eciired  j  the  winze.  Completion  of  the  raise  to, 

'  over  widths  of  2%  ft  each  Good  '  the  100  ft  level  from  310  west  slope  i 
\  values  have  been  found  In  the  basalt '  and  the  driving  of  a  'drift  from  this 


To  Shareholders  of 

SANSHAW  MINES 

UMITED  (NO  PERSONAL  LUBIUTY) 
sitii  Unltholdara  of 

SANSHAW  MINES  SYNDICATE 

A  arear***  rapart  !•  new  In  the  printer'*  hand*  and,  when  r**dy.  I* 
ta  n*  mailed  to  aharaholdar*  of  Sanahaw  Mina*  Limited  and  Unltholdar* 
nf  Sanahaw  Minaa  Syndicate.  Sharaholdar*  and  unilheldara,  wheaa 
r.artlflrataa  are  not  reglatorad  In  their  own  name  aheuld  forward  aamn 
Immediately  for  raglatratlen  to  enaure  receiving  the  report.  Sanehaw 
Mina*  Limited  certiHcata*  ahould  be  aant  to  the  Sterling  Truat*  Corp.. 
Starling  Tewar,  Toronto,  and  Sanahaw  Minaa  Syndicate  certificataa 
•hould  h*  forwarded  to  603  Northern  Ontario  Bldg.,  Tereole. 

J.  P.  MANLEY. 

Saeratnry-Traaaurer  of  Sanahaw  Mine*.  Limited, 
and  Truatae  ef  Sanahaw  Minaa  Syndicate. 


Mining  Market  Record 

By  F.  O  KEARN  fc  CO. 


as  well  as  in  the  vein. 


I  slope  east  to  the  310  east  slope  will 
i  allow  the  sloping  of  what  la  ex- ;  Acme  G**  and  Oil 
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The  optioneewo  on  Feb.  1.  1937.;  .  'l  ,  *  "  ,  .  j"  i  Af*on  Minpn 

paid  $62  500  into  the  treasury  un-  onT  »  ^oid 

'  the  main  crosscut  on  the  200  ft  '  Atax  o.i 


Friday 

Open 


0h\ 


Week 

High 


Week 

I.ovr 


■Wedneeday  High 


.-■Ip.' 


L  i.in.i  v.-j,.  commcric'd 

'll'  .  Ijiir  '  I't  I  Lnlvi'. 

I'l!  I  !i  1(1  b<-'(  n  '•(iinnif  tcil  .A 

:  '  :•  In  il,'  fir.'-i  hde  ?uvi 

■  ii  .  I  '• 'i  f*.  m:(.i''Ui  'll  ti't"'-:- 

■:"i  '■  '?  (  1'.'.')  oilmr 

b.j''  i.'i  !m[M.:ri;inf  .•;Cfloni,: 

;il'ni!u:':i  '''nii'  I-j’.v  .isx-ii’,  -  «  cr*-  fb- 
‘■liii.-'il  N-.  ..J  fp>!e  «.i.-  ilnll''il  fjO  ft 
('ll  'hr'  vpist  l.iiijiula  rx  to  r.v- 

liinro  'ji.  111 'ii(t;i1!.7?i1  '.(.me  'ndicaicd 
!■'  dtillin?  on  ihp  iK’.iriinin?  Elmo? 
nrvpi  .  r\  E'F  .i.-.-ui-  rf.;-,u!ts  .-ire  not 

••'I  i'Oi|i|iIr  tori 

Tlir-  ■  nnni.j  n.v  h.i?  -3  ppro.vinia 'eh 
.|)  f,-,'b  rrr>.?cm  3Viib 

.op.-, II  niirr-iit  Iiqbillti.?  Dllllin? 

'  r<.i)tipuinc  .qpd  ,T  fr.  ,v  enrag-  ' 

r  I  111  111  f.T'"  c  vi'lrirHilon 

Mi  Binr  Pnrr.ijpine  Formrt! 

To  VVorli  LaBinc  MacMahon 

T«-r,n(rt  Bureau  The  Financial  Timer 


ULEc-rnA  HOnri  PlXE.  —  Electra 

rcrv  ipinq  '■’roirl  .ttlnce  ,s  continuing 
Ihv  iliumor.rl  .Irill  cjiinpaign  which  la 
being  can  led  out  to  IccAt©  mlnera! 
r',..-'p'lti.-o  ;ti'd  dcterinins  geology  of 
the  .N’c!  t  Hawk  Lake  property  Xo 
S  h'ue  v.'.i.a  baiterl  t  a  depth  of  1.329 
ft,  S'l  ■'  bi'.lr,  ij.-lng  H  beav’/  machine. 
!m  nulng  "•  fitpth.  and  Xo.  10, 

na.'tb  ■  '  Xo  '*  :?  elan  proceeding  Of- 
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;  der  the  terms  of  their  agreement, 
land  at  that  date  the  companj*  bad 
j  no  current  liabilriies  except  for  the 
current  month,  Mr  Drummond-Hay 
states  in  the  annual  report.  The 
I  company  has  $79,333  in  the  bank 
i  and  1.413,744  shares  unissued,  Op- 
!  tlons  are  outstanding  on  1,410,000 
I  shares. 

I  During  1336  a  shaft  was  sunk  Just 
off  the  vein  known  as  the  "Big 
(Dome”  and  levels  established  at  125 
land  250  ft  Concurrently  line  drifts 
I  have  been  run  cast  and  west  on  the 
'  second  level  from  which  diamond 


l'6V€l.  !  Alexandria  Gold 

'  ^  -  a  I  .4nglo*Muronian 

Thfl  610  east  stop^  naii  shown  j  Ashley  Cold  . . 
ore  during  sloping  operations  for  j  Astijna  , 

the  month  with  considerable  visible  i 
gold.  Some  work  was  done  on  the  j 
312  vein  and  another  box  hole  will 
shortly  be  started  on  this  vein  where  I 
former  work  showed  favorable  gold.  |  Beattie  Goid 
The  509  west  drift  was  advanced  Big  Muaouri  . .  .  „  , 

during  the  month  and  gave  encour- 1  . 

aging  assays.  The  550  north  crosscut  I  Bralome  Mme*  Ltd  .! 
Is  at  present  In  interesting  rock  for-  i  Buffalo  Can.  c  M  .. 
matioD. 
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u  erf  'Vl-,ii,h  W3- 

fi.T'  ■.'n'lliis  oil  'bv 


compared  with  $16,523  In  February. 

Ijaree  scale  production  ar  this 
operation  in  the  Cariboo  district 
awa’its  installation  of  a  suitable 
recovery  plant  and  other  machinery, 
vu-  further  the  I  it  fs  reported.  Meanwhile  L'wo  small 
inte’-vroied*^’  "  '  being  driven  up  and  down 

(Stream  from  «Le  crosscut  in  Xn.  1 
■  east  raice  in  the  .Melvui  miito. 


'  Bunker  Hill  Ex.  .  . 
Bidgood  Kirkland 
Kerr  Addison 
Calgary  and  Ed. 
Calmont  Oils 


drilling  is  being  done  to  ascertain  |  Johnston  &.  Ward  To  Offer 
structure  and  ore  deposition.?  I  m  i  re  •  u  cl  , 

Block  Dumico  Gold  Shares  can  .MaUrtic  c.  m  .  . 

!  Centra!  Porcupine 

'  ■  '  '  j  Cariboo  Gold  Quartz.  * 

Caslle-Trethewaj^.  .  . 
Central  Pal.  Gold  M 


L.  Chamberlain,  engineer  -  in- 
charge,  state£  that  sufficient  work 
has  not  yet  been  done  on  either 
level  to  explore  existing  zones. 
Work  so  far  on  the  1st  level  has 
disclosed  a  shoot  93.5  ft.  long  aver¬ 
aging  .24  oz.  across  5  ft.  On  the  2nd 
level  drifting  vas  done  on  a  small 
high  grade  vein  which  averaged 
$161.50  over  width  of  2.1  ft.  for  a 
length  of  25  ft,,  with  a  further  25 
ft.  length  averaging  .$9.60  over  2.5 
ft,  A  crosscut  through  the  Har¬ 
graves  vein  on  tho  250  ft.  level  gave 


Announcement  Is  made  bv  Dupar-  ^  ^  ^ 

quet  Mining  Company  that  Us  eub-  :  cheii^'<!ai‘  Res.e'irch 
sidtary,  the  Dumico  Gold  Corpora-  j  Commonwealth  . .  . , 
tion  has  made  arrangements  where-  ; 

by  Johnston  &  Ward,  members  of  the  !  Cons  Smelter* 
^lontreal  stock  exchange,  will  offer  j  Chromium  M.  enri  s 
a  block  of  Dumico  shares  to  their  | 

clients.  j  Dome  Min^*  .  ... 

The  company  will  be  placed  in  '  ‘ 

funds  immediately  to  start  shaft  Fb,”  ^l.iin'i'iic  !  ‘ .’. 
sinking  and  underground  work  on  KounH.xtu'n  Pet.  . .  . 
their  large  property  In  Northern  |  . 


ItrALE.AH  GOLD.— ll.aroid  P  ,  - 

run,  of  Df*w!v*1nccrpD*  ]  t  ••  o  t 

rjied  r  n:p3ny.  Hialeah  Gold  end ,  1  owagnuic  Debit  Balance 

'''pn'mJrr-lv  i  WdS  $297,143  at  Ycar-cnd ,  j  J"®^®®'  adjacent  to  the  Beattie  Gold  |  g™~r:“  . .  . . 

'  ■  -  -  —  I  .  '  ,  J  ,  a  ,,.1  God  »  Lake  Mine*. 

I  :  In  work  previously  done  on  the  j  ooiconde 


clain’.j  1”  ibe  L’l’-lP  Long  Lac  area 
rr\er.  of  nb'rh  tie  onto  While  Horse, 
with  I'l.  othet  nine  located  in  the 
vir-ini'?'  of  Roche,  Mcl-'arlane  and 
West  Side  Long  Lac  Thefc  properliea 
gi.-r,  tke  comrotiv  23  'lalms  in  ail 
tniBlUna:  arproxinrutely  1  ("50  acres 
T'vo  **'Oik  has  been  done  on 

riv'.et  of  th:r  gro-ind  and  camps  hav- 
p-r.q  .--recte-d  OP  T'''0  Of  tp*  grOUp.S 
Mr  Kii'.oran  rtater  I'  1?  '-be  inten- 
f'on  of  eomnonv  'o  develop  eacii  ;  n.> 
iodivid-ia!  prope'r'y  (o  and  b»vond  the  A:-  at  Dec  31  1936.  current  assets 
diamord  drill'  stage  If  drilling  re- |  ^ujounted  to  $10.369.wbi!»‘lnvest- 
warrei"  further  deve  ^  ntcnls  at  cost  were  listed  at  $1,374,- 

i!ake  over  each  indi- |  Ho  Current  liabilities  are  shown  at 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Towagmac  Explora- 
'tion  Co  bad  a  net  loss  for  1936. 
itriiucfencd  to  deficit  account,  of 
S6.93'.i  V  hlch,  .along  with  net  loss  on 
sales  of  investments  of  ,$3,254. 


long,  I  Grul!  Winbkane  Gold 
i  Cunn>«r  Gold 


I’-.  1?  plannp:d 
?hare  toinpttn.  .  — 

vid  ifll  properly  and  proceea  "  4>.4 
shaft  sinking  etc 

Officers  and  dnectoie  include  Har 
P  Killoi-ar.  presiden'  and  man 


Operadoiu  ait  South  Golds  I  property  by  tho  Duparquet  com- '  Coidaie  Mmo* 

Reported  to  be  Speeded  Up  !  c'n.’d* 

^  lug  indlcatcsd  an  ore  body  or  scries ,  Crandom 

„  _  _  i  of  lenses  approximately  800' 

Toronto  Bur.*.,  Th.  Financial  Tima*  |  ranging ,V 

--  brought  the  debit  balance  to  Sjo:;. '  |  “f 

■  * .  Ltd.  were  speeded  up  considerably  j  jjjg  properties.  "  ^  ’ 

during  the  past  few  weeks  and  work  .'  . . . . 

is  now  proceeding  on  an  enlarged:—  r»  j  j  oat  ci  t 

tcale,  officials  report  Crosscutting  Uomc  rrOCIUCed  ipl,*IUl,Ol.j 


Toronto  —  MrBtriP  rorcupinc  aging  director;  .loseph  Freeman  v!(;a- 

Gold  Mine?  LimlTed  has  been  fem-  president.  H  F  Palleck,  "'’rretan- 
ed  to  purcba.ve  and  develop  the  La- , 

b'rc  oiac.M.oIion  Cold  Miner-  .S' c  •  ^  an-'  -j; _ 


hip 

dicatc  pioperty  located  in  Doioro 
i.oHn.?hip.  Foicuplne  arsa  The  S'-n- 
dic.ite  lelaMi"  'lip  nropertv  ,n  Tis¬ 
dale  to'Mi.sbip.  while  caiJi  Hint 
holde-  n  ill  I  (?ceive  approxiruately 
I'Ol  ;. harts  in  tho  new  rorapanv 

Tbrfo  addi'ionnl  claims  adjoining 
the  roinp.ori'  ?.  propertv  on  the  north 
have  i.pen  icquired  under  option. 
The  pix  cl.aimsr'f  Mr^ine,  Porcupine 
are  locaird  west  of  Delnitc,  separat¬ 
ed  h.'  a  sni.'ill  acreage  owned  by 
\oranda  ui'cresf?.  i.onsiderable  de¬ 
velopment  and  cxplor.irion  work  has 
alrpTd'-  been  done  on  Hie  McBInc 
rToperr,',.  Mne  dr-ll  bolp?  and  .o 
shallow  .'hiifi  hate  heeri  aunk. 
(amp?  h.t'ip  been  rie.nstructed  siiffi- 
ciPiit  to  house  fifteen  or  moie  man. 

A  furth'-r  di.amond  drill  piogiam- 
TT.p  IS  jdanned.  .r.  circum.siance.s 
Pfrmi',  to  penetrate  the  talq  schis' 
foimation  rncountcrnd  Inst  vpar 
•■furfacc  ebowings  arr  already  en- 
cnuragm.c  with  good  'alues  having 
hppn  secured  Three  prominent  cn- 
f-'taeei?  havp  alrcadv  made  fa'orable 
rcpnrr.3  and  n  eoinparatlvcly 
ihorough  ceolog.cal  knowlpd,ce  of 
the  pr-iprriv  i.s  in  the  hand  of  i,hi 
eernxt.,'.?'.-  ofiirlals 

KirklaniJ  Linke  Gold  Has 
Good  Optratini;  Kc.$ult5 


<IR 


AI  FKI  VUMNG — Word  b*.?  be 


$5  048.  of  which  $3,000  i?  an  , map- 
cured  bank  loan 

Company'r.  chief  investments  In¬ 
clude  1.180. 765  shares  of  Aldermac 
Copper  Corp,.  with  book  value  of 
$1,196,382  and  market  value  of  Dec 
31  of  $1,071, $7,8;  643.00,3  shares  of 
Francoeiir  Gold  .Mines  at  book  value 
market  valu6  of 

hlch  '  $’".0,450;  447,500  share.?  of 
load  10  .;  Geneva  .Mining  Co.,  at  cost  of  .$148 
748  (.'ompany  also  hold? 
shares  of  Lake  Fortune  Gold 
J  J.  McFadden.  president 
report  to  shareholders,  sav.?  direc¬ 
tors  are  looking  forw-ard  to  hi.Eher 
prices  for  copper,  lead  and  ziP',- 
throughout  1937  than  prevailed  in 
1936. 


rcce,'  cd  at  the  hrad  officv  >'f  ObaUkt  I  $26,299  and 

Min  ng  Coreoi atioT,  that  the  nolle, ■?. 
hoist  and  other  sivaft  cquirmcot 
wcif  rh.pped  '  la  ilie  wint» 
ri,!h..ugaiT'au  are  now  a  mil-  o(  eo 
from  the  propens  •'  ^1  PoHO'  ip- 
srl-nl  engineei,  on  .\pri!  is',  etaied 
that  the  first  six  f-ot  of  (he  three. 

.  ompartmen’  shaft  ha?  been  sunk  bs 
hand  -leel  The  fivL  drill  hole  is  now 
v.-ithin  a  few  fe.e.l  of  cutting  n  vein 
Captain  Gnoux.  prceideni  •'’f' 
cenlly  .vl»h  W.  F  Corbett.  con?*i  ting 
engineer,  fci  the  ..amp  and  wilt  on 
his  return,  issue  report  of  receu'  a,- 

tivi,  lej. 

POllCl  PINE  LAKE.—  Materials  for 
deepening  of  the  mam  En.3ft  aie  m^w 
.,n  th"  property  of  foreupine  Lek- 
C.old  Mlniii'i  Co..  L.miled,  .iccordins  to 
an  otticiul  sialemcnL  and  rinkiiis  to 
ileeper  N  v-.l.-  will  comm' nee  at  onee 
While  .slnkm.v  operaliona  are  being 
caiiie'l  i.iit  diarriund  drilling  and  de- 
\-liiptiient  w'ork  e.n  the  ?$('  ft  level 
,v\!l  be  suspended  w'lth  the  exception 
of  one  drill  'o  be  need  lo  explore 
around  the  porph>'r'‘  intruaion  wheie 
unde;-  sini'iar  conditi-.ns  rich  gold  de- 
positi'jii.*  bate,  t'.een  found  near  or  at 
the  toi,'..ict  of  the  porpbyrv.  Sofien- 
Ing  o'  the  earnonaie  .-chisl..'  I"  ib- 
wc^t  1?  .0  favorable  geulogieel  '•oiid/- 
noii  late!'  lound  lo  It  i.-  al.»o 

Intel  (‘.slip g  lo  n.-»t-  tha*  development 
.if  adja. -nt  piorlnelna  ,  rjmpanie.s  aie 
..■oiivei*; i'!g  towards  tlio  prci'ertv  from 
east  aii'.l  'vest 


ajjd  drifting  on  the  veins  at  deptli 
is  coniinuing  while  a  raise  is  being  ; 
driven  up  on  the  high-grade  Xo  2  i 
vein  Latest  w’ord  from  the  proper-  i 
ty  is  to  the  effect,  that  a  sample! 
taken  over  a  width  of  4  feet  at  a 
height  of  15  feet  returned  an  assay, 
of  betler  than  .$33  per  ton. 

The  No 


In  First  Quarter  of  1937 

Toronto  Duroou  The  Flnuntlal  Tlmoo  j 
Torontfl  —  Production  of  Dome , 


1  oron'o  —  I'rouuciiuu  oj  juuuic  ,  , 

Mines  Lt3i.  for  the  mouth  of  .March.  ]  v,>,r  '_*!;? 
including  premium,  was  vaJued  at 
$639,753.  as  compared  'vith  $6.1  ( .48'1  ‘ 
vein  located  approilma- .  in  February  and  .$614,322  in  January. !  Ca^un.* 
lely  690  ft.  iiorth  and  1.500  west  of  Last  month  the  mill  treated  4S.700  j-«ke  she 


H.nrd  Rock 

MoIlinp«r  Cof\t . 

HomcatenrI  O  .  .  *  . 

Hovcv  Gold  .  ,  , 

'.bpa  CndilUc 
InlernaUonal  M.  Corp. 
Leitch  .  ,  .  . 

fnl  Nickel . 

Uck  Wnae . 

facola . 

lellicop 


Kirk  Hudaon  Bay 
Kn'kJa'id  Lake 


Lake.  No.  1  aad  striking  in  the  same  direr-  ;  ions  of  ore  tor  an  average  recovery  ,  xw*  fei 

:14S,- ;  tion.  has  now  been  opened  up  for  ;  of  $13.13  per  ton.  In  February  ton- •  L.wer,-  Petr 
696, . 380  '  some  40  feet  and  show.s  pood  grade  ,  nage  milled  was  43  900  tous  and  re-  kittle  Long  Lkc 
1  .Mines,  ore  over  coaomcrcial  widths  Cross- ■  covery  was  .$14.07  pet  ion,  while  in  ' 

.  in  hla  cuttin.g  l.«  also  p.-oceeUing  to  pick  up  I  .January  48,200  tons  of  ore  were  I  vLv  Spier* . 


Monte  Carlo  EIxploration 
Plans  Extensive  Program 

1  oronto  Bureau  Tho  Financial  Timaa 

Toronto.— An  rxtcnsl'e  campaicn 
of  surface  exploration  and  develop- 
nicnr  is  contemplated  durin,g  th» 
coming  season  by  Monte  Carlo  Ex- 


the  extension  of  the  .No  J  ve tin. '  treated  for  an  average  recovery  of  i . 

which  ha.s  already  been  opened  up  ;  113.36  per  tfin.  !  iluIrliRo'*' 

lor  about  l.'O  feet  showing  :  jn  the  first  quarter  of  the  current  i  McIntyre  .  . 

grade,  ore  .over  good  widths.  The  1  to  $1.901,- 1  • 

613  from  the  treatment  of  140,800  McMillan  GniH  ! 
tons  of  ore.  an  average  per  ton  re- ,  MeVooe  Crnham  M 


No  3  vein  has  been  drifted  on  for 
approximately  200  feet  showing  an 
average  grade  of  about  one  oz.  gold 
per  ton,  it  Is  reported. 


M, 


Faulkenham  Has  Completed 

Shaft  To  350  Foot  Level  Skylines  Express  Expands 

To  Serve  Mining  Fields 


ToioBln  Buraau  Tha  FtBancImi  Tlstt* 

Toronto  —  Faulkonham  Lake 


covery  of  $13.50.  Recovery  in  the  last  J  'cock*huit 

quarter  of  1936  was  .$2,016,583  from  Mmto . 

tho  treatment  of  138,800  tons  of  ore. ,  Mcriand  0,1  .  ... 

f  ^nnln8  Corp  .  .  ,  * 
Model  OiU  Ltd.  -  . 

Moneta  . 

^torn9  Kirk-  ,  . 
Murphy  Mines  .  .  , 
\ewbec  Mme.^  . 

^r’ew  Golden  Rose. 
Nipissin*?  .  • 

Vorande  Mines  .  . 


Toronto  Burcou  Tho  FlnoncUt  Tlmoi 

Toronto. — Bringing  northern  min-  Vorgoi'd 


\rr.  Can.  Min- 


plor.Ti.ion  Gold  .Mines  on  its  proper-  Gold  Mines  has  completed  shaft 

ties  in  the  Horwood  Lake  and  Tima-  sinking  to  Iho  present  objective  of  .  \rr 

ganii  Forest  Reserve  area.?.  The  feet  and  the  third  station  has  ■  *  ^  anonier  Skvlines  Fxnress  Ltd  '  rt'Bnen  Gold 
companv.  a  recent  incorporaDon,  ;  been  established  at  the  326-tt.  hori- .  ?“®  another.  Skylme.s  Express  Ltd^ 
bolds  14  claims  in  the  former  sector.  '  7on,  A 

l.iO  miles  northw  est  of  Sudbury,  and  !  ager.  advises  bead  office. 

IS  claims  in  the  'I'im'agami  area.  ‘  work  on  all  three  levels  is 
Continuance  of  surface  trenching ;  eommcjiccd  immediately,  he 


i  has  embarked  upon  a  campaign  of  oiya  Ca*  md  oit.. 


H  :  expansion  that  entails  the  purchase  ,  B-our  Pore 

of  several  new  aircraft  including  a  I  Partanen  M.lnriir 
new  13  passenger  airliners.  Out-  Puymasi-r  Cor*.  M 


being  i 
tales,  i ' 


v  oiiuQuauce  or  suriace  uenciling ; '  ommeaicea  immcuiaieiy.  nw  becTl  purchased  CobaU 

.ind  stripping  has  been  recommend- |  A  second  quartz  vein  entered  ’ ‘S'”  ^  p, oncer  Cold  B  c.  ..  . 

e.i  bv  M  n  B.  Gordon,  mining  cn-  shaft  at  a  depth  of  about  300  feet ; Flight  Ltd.  which  w  ,11 ,  . 

•  i „  .  .  .  J  jG  ,,  Unrf  ooo 1 1  r, . , od  u^-ith  an  irrpc.tor  OPeratC  CH  BIT  ECrVlCC  bCtW-ecn  To-  .  Petrol  Oil  and  Ca* . 

ginecr.  ,n  additiou  to  diamond  drill- '  <5P.d  continued  w  th  an  inegula  ,  ‘  !?„dh,.rv  Timm.n,  Kirkland  P.ckie  Crow  . 


rhf’ 

firi^'  lot  III* 
vdfn  Mo--: 


I  «t 

ii;i\  4 


ni 


•ir. 


'■I'nin.g  <"o 
;  w  ' ;  h 
Icvcli.pmcni 
1  I'l  n  'b. 
hii’h  mud.; 


ing  campaign.  width  in  the  station  a.i 

On  the  Timagarai  property  two  level  'The.  quartz  in  the  vein  war.  ^  ,  c,,  i--  '.  n-.-—-..- 

main  ore,  shoots,  a  high-grade  and  a  (Stated  to  be.  fairly  well  tnmcr.Tlized  : "P' 

with  pvrite  and  Mr.  Hemsberger  ex- i  ®'-atc  a.  direct  service  through  the 
nert.-,  the  ^,fatinn  will  follow  the  !  mining  areas  of  Lamaque.  Sisco-e. 


low-grade  vein,  have  been  e.xposed 
Grab  lamplcs  taken  from  the  high 


'■ir.-llng 

"'rtinr  :-i  driH  I.r.j..  , 
n  tb,  C-.i..,!!  -i-ounr! 
to.yt  J.-vr-l  Tfci.  J,M..  iTer.  ..f  .'ore 
ran  .T..2I.  true  w:dth  of  the  vein  li. 
probahiv  around  8  fee  RUh  ore 
ha.-  .a.Tso  been  found  m  rnree  diill 
h.'les  on  (hr*  3,4.vU-t'oo'  iri'p]  a 
'’em  p.'5rall.'’lirig  the  main  bir-ak  to 
(he  niuCn  v.a,.  (.'ut  w-it},  .in  indiejted 
lengri!  to  d.im  r.f  ove-  3.00  fee'. 

Mea.ilwbilc,  riroducfi.ui  m  the. 
Kirkb'ind  Li.kr  null  h',-’  been  ..ho.v- 
iii.-,  .'•.ub.=;i.iq'i.'j|  improvi  nient,  due  to 
bigh"-  wij)r-,e,.j.,];,(  obr.imcd  from  ibr 

J.l.dt'-foo'  level  Oll'p'lt  for  the  f’r.  * 
qu.'iTif;  :v  lepor'ed  .'if  around  $37'’.. • 
film,  or  .,.  new  high  reroni  for  the 
miru.  .\i  the  a.nnu.il  mcffinL’  some 
*mie  ago  rh.o reiiolder.-  were  inform- 
rd  that  production  tor  (he  ci.  ,t 


fOnCiri>E  Mt.^ABB.— Dut  'e  dlf- 
f  cult.??  *ncout!,rred  iu  'liamond  di  ill- 
mc  al  *h?  Porc'iipiiii  -'Iv.Vabb  't'.'ld 
Mine.'  riogrc.-tn  bar  been  vlo'-'p;’  iban 
ennr.pated  .liirlnE  tlo’.  la-t  Cew  w  vei,?, 
se.'oiding  'o  Fran.k  I  M.-rarbine 
pr<?:'i.'n'  lOiwe'*;,  'b?  «  orl,'  .  pro¬ 
ceeding  at  1  iK.'iiiwii  latr  a'ln-n  Op- 
.-'.al.on.v  ha-e  beep  nin.ii.-ippf.J  bv 
'jfT  .fret  of  I  verp-i!  cjin  that  ha-J  to 
b'-  r.e'.i-..l  nn  ih.’  ho!.,  now  "oing 
dnw-n  it  im.  rcaeiiod  o 

d'p'b  •'(  ino'e.  than  a'.o  ft  at  proeent 
and  the  rein  lia.-^  been  interteeted 
Tl;e  -le  i.a  we!!  niinei  allied  and  a? 

.o,..!i  ,,.i  ■,  .(i-irr.  !f  any.  bare  been  in. 
d;.  atf.l  r.aii!,?  w'll!  be  .’innounecd." 

h.il^  whii'l,  proved  to  b«  pear  lUr  coi,.  I  $1  par  value  pf  which  1 ,500,000  have  three  mouths  time  he  will 

f'u.i  ..f  ;he  ha.'.a!'  and  bii-.cii'a  foi  ma- !  been  Issued 

aion  .  ii,  :;o  ft.  of  quaiiz,  af.t.tionj  ol  _ 

'rli'i'h  ran  from  Ji.io  t.n  Sllii,’.  gold 
pe,  ,.rn 

With  idditivnal  rlairr?,  recentiv  ac- 
qnO  fd  rorcupir.*  M.  Xabb  propertv 
no-v  ooinpri.se.T  approxinr'itelv  2.00"  , 
aore-  in  uo-  .-outnois,  corner  of  Night  > 

Hawk  l.ik'.,  P,i  npin*  ama  .Xnother  i 
2  of'O  ft  '  di.'imond  drilling  ha.a  been  [ 

( oniiMi  ir '!  r  prior  'o  a,n  'xte.  -ive 
rieve:..piv!in'  i.ai.ipalgri  contemplated 
for  the  e,..r  re  acreage  this  .vprmg 


the  third  '  conto,  Sudbury,  Timmins,  Kirkland 
i  Lake  and  Little  Long  loic.  From 


Ro$vel!  Rouv 
Premier  Gold 
Profip.  Airwf^ys 
Quebec  Gold  . 
Ouemont  Min.  . 

Reed  A'uthier  Mines. 


i  3'ia  pound  bulk  sample  blasted  from 
the  'Pin  assayed  $21  in  gold.  ,19  oz.  ' 
silver,  and  18.8f'cf.  arsenic  j 

Capital  conrists  of  2. son, pen  shares 


two  shifts  for  the,  opening  of  all  j  Central  Patricia  and 
levels  simultaneously  and  a  footage  ^  L®*:. 
of  about  800  feet  a  month  is  expect-  i - ^ - 

ed.  Mr.  Honsberger  is  of  the  opinion  |  have  the  ore  picture  to  a.  depth  of  st*d»c~rna 


S15.COC  Gold. 
Sladeri  Mal.irtic 
j  South  Tiblemont 
Slave  Lake  .  .  . 


32.5  feet  fairly  well  defined. 


Pioneer  March  Output 
TIic  Best  in  Three  Monllw ; 


_  I 

Toronto  B,iraa',  Th*  Flnan'!*!  Tima*  |  ^ 

Toronto— Gro,rs  production  of  Pio- ,  Buffalo  Omkori,* 
neer  (Gold  Mine?  of  SC  for  the  tJ"  E-xtra. 

1  month  of  March  shfj've'l  an  increase  i 


Br 


Pref 


.M.4To.\  —  Oific’ti  a(ivic8*.s  from  1 the  tvo  nrccedmr  month-,  of' 


Can.  Bronie 


nee.  Prei. 
Moree.  Pref 


poorly  Div. 

% 


'i.Oft 

^•.00 

n.OO 


Dote  Record  Paid 


Share  Options  and 
Underwritings 


if 230^00  N(^t  opei^ting  profit,  af. 
ur..  *ri-f,.r.H  about  SI,  inrh?.<-  Pa n'pif  expenses,  but  before  deprecia- 

hav*  bar-n  sen'  out  for  asb-av  On  the  I  $'<0(5.  depletion  and  taxes,  amounted 
12?, -ft  level  a.  croescut  ha.?  been  j  to  $107,000.  as  compared  with  $»7,- 

'000  In  February  and  $150,000  in 


In  arrorU.Tnc* 
tion?  tlie  '1 
has  been  aJvi. 
snU  unUerwiif 


"•i'll  !i.“tirig  regula 
nto  Pi.}cl<  i;.xrhang 
ril  rega  r.litijir  ■•ptton.« 
'ng?  np.-),!  tre.,.«.jry 


ehare?  ol  the  foilnw'ing  companle.. 

Goodfish  Mining  Co  I.-td _ Under 

option  Bgreoqipn'  'ja'eu  titrember  17, 
.fsnuary  and  l-Tbruaiv  In.-f .* Inu'nf s  of 
$20,0(,ii  have  been  roce!''ed  together 
With  ’,2  inn  on  account  of  the  March 
Instalment  This  make.?  'otal  i.*sued 
cspital  2  67.5  7.33  oliarc?  .\n  extensioii 
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Consol.  Gold  Alluvial* 

Output  $25,723  in  March 


March.  1936 

On  the.  basis  of  monthly  reports 
■  is.sucd  bv  the  company  gross  pro- 
Iduction  for  the  fiscal  year  ended  i  LiH  . 

j  March  31.  1937.  was  approximately  j  y  o' po-ve"'^  ” 

$2,263.(10,1  and  net  after  expenses  but '  Do  .  Pref 
.before  deprtciation.  depletion  and  S'"*’''** 

I  taxes,  -was  $1 .361,000  Gross  output  K'nmau*  Pref 
I  compares  with  $3,043,188  in  the  pre-  FwW* 
ivlous  fiscal  year. 
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Toronto  —  Production  at  Con- 
solida'ed  Gold  Alitivials  of  B.  C.  in 


United  Oils  L'd  — A  fr-tal  of  i.to.oeo 
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ONTARIO  5  POT%-En  Ot'TPCT 

Torocto —Ontario's  output  of  c»r5* 
tra!  olectric  stations  in  January  and 
February  amounted  to  1  393  9'n.OOO 
kll^’att  hours,  or  nearly  a  third  of 
the  Canadian  output  <4.4^S  SOS. 000 
k.wh.)  Last  year  the  provincial  out¬ 
put  in  the  same  two  month?  amounted 
to  1  2S9  Sfi3  OOO  k"»'h.  The  workday 
averagre  th.s  y^ar  was  23  k.'*'  h 

and  last  year  21.439,000  k  $v.h 
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*4  on  Texas  Gulf  Sulphur  40 
8%  'fexa*  PadOc  12!* 

12%  Union  Parifle  Itl 

11.  8.  Induat.  Alcohol.  89 

4%  U.  S.  Rubber .  61 

12%  U  S.  Steel  .  111*4 

Do.,  prel .  ]44!x 

- Vanadium  ...  821* 

____  '  Weatinghouee  .  184J4 

1 1  Woolworth  Co  6TJ4 

I  Worthington  Pump . .  3.7* 


•n  — 

i6W  -h  1 

siS  ti 
86  — 
14!$  -f 
873,  f  4 
75  -T”  I 

8M  - 

.,5t  L 


PBOimvaAi. 

Atbwta . . 

Do  . . . 

BrlHah  ColumWa  . 

Do . . 

Do  . 

Manitoba . 

•  Do  .  . 

Vaw  Bruntwiek . 

Do . 

•  Nova  Oeotia  . .  . . 

Ontario . .  . 

Do .  . . 

De . 

Ontario  (Kydre  ElaeWte  Power  Cemaueeion 

•  Do .  .  .  . 

Prince  Mw.  Itland  . 

Quebec  .  . .  . 

Seikatehawaa  . 

I  Da . . . . 

I  MfOinOPftL 

•  CSty  of  Edmawtew . . 

I  City  of  HaNfax  . . . 

CityefHull  . . . ..... 

City  of  Levla  . . . 

City  of  Monetae . . . . . 

Cl^  of  Moetreal  . . 

City  of  Ottawa.' i !  i  !!.’*  H  !! ' 

City  of  Quabae . 

s  Cl^  of  Mnt  John  . . 

City  of  St.  Lambert  . 

1  City  of  Sault  Ste.  Marta . 

City  of  Shawinigan  Pall,  . . 

City  of  ^dne.v . 

City  of  7%ree  RIvaro . . . . 

•  City  of  Vancouver  . 

City  of  Weataaount . .  . . . 

•  City  of  Winnipeg.  . 

‘Payable  Canada  and  New  York.  ePavab 


Rale 

Maturity 

Bid 

Alb 

*2- 

1 

Mch. 

1947 

68 

.00 

70  00 

5% 

1 

Sept. 

1055 

61 

.60 

00.80 

6  ft 

Ift 

Feb 

1947 

101 

60 

104  flO 

5% 

1 

Bepr. 

1968 

98 

00 

101. oo 

4’$ 

1 

Oft. 

1858 

94 

00 

97.00 

6% 

1 

Apr. 

1947 

94 

00 

87  00 

«■-$ 

1 

Oer. 

1851 

86 

.60 

49  60 

5« 

L> 

May 

1960 

no 

ftO 

113  50 

Hi 

LS 

Apr. 

rni 

:05 

ftO 

108  80 

4 

1ft 

Sent. 

1952 

l0.i 

fto 

108  SO 

st$ 

1 

July 

1946 

112 

23 

115. 35 

44$ 

1 

June 

1850 

106 

60 

109  60 

4% 

1 

.'una 

1971 

102 

00 

106  00 

4%. 

X 

Aug. 

1857 

103 

00 

105  00 

4,'* 

1 

Jan 

1070 

111 

fto 

115.50 

1  Ort.  1045 
1  tug.  19.18 
IS  Mch.  19,52 
1 5  Sept.  1 9.54 


h% 

1 

Aug. 

1958 

65 

88.00 

1 

June 

1954 

7l 

nn 

77  00 

ff-i 

I 

Jan 

1965 

94 

Off 

98  00 

1 

May 

1952 

102 

Off 

106  0.1 

f'% 

1 

•VIcH. 

1964 

100 

Off 

104  OP 

3ft 

June 

I960 

104 

00 

107  00 

) 

Meh. 

1845 

101 

ftO 

104  60 

4‘t; 

1 

Apr* 

1971 

100 

Off 

108  00 

f»U 

I 

Julv 

1946 

111 

60 

114  50 

1 

Ort. 

I960 

98 

Oft 

101.80 

i% 

1 

Nfay 

1946 

98 

60 

103  60 

1 

May 

1858 

98 

00 

07.00 

ftU 

J 

June 

1952 

104 

no 

107  00 

4  W 

1 

May 

1956 

too 

Off 

103  00 

1 

Aug. 

1944 

102 

Off 

105  OO 

: 

Nov. 

19.58 

100 

60 

108  50 

I  June  1969 
I  Msv  19Ct 
I  Apr  1961 


tPayeble  Canada.  New  York  and  London. 


Canadian  Active  *Boud  Prices 


The  faltewtog  quetalione  are  furniaheil  bv  The  Inveetmeot  Pcaler*  Atteclaliee  of 
Canada  ae  at  April  14.  1937. 

GOVERNMENT  BONOS 
In*. 


Oom.  of  Caeada  Bonds 


>  2  I  Convetalan  Imuea. . .  .. 


Rate 

Du* 

Payable 

Maitiiity 

Bid 

m 

JD 

r 

June 

3 

VMS 

lOP', 

m  ff 

JD 

r 

June 

i 

95'* 

.  2^ 

AD 

r 

Oct. 

t.> 

19H'» 

102  ij 

ff 

AO 

t 

(3ct 

1  "> 

lf>4*J 

102'* 

.  ff^ 

AO 

r 

«*ct. 

j.*> 

Tr>44-4ff 

lOO'i 

4 

AO 

i.' 

Os  t. 

I  *» 

I94ff  lb 

;o4«. 

. 

JD 

c 

Dee 

I 

1 93 . 

102'.$ 

.  4\ 

M" 

r 

Sepl. 

i 

1040 

]07<$ 

5 

AO 

i 

t»et. 

ift 

not* 

,  4^ 

AO 

Off. 

LT 

r-44 

109'$ 

. 

FA 

r 

i  eh 

1 

1944 

108  >* 

ft 

MK 

r 

\o^ . 

1ft 

Iff4i 

I09'4 

.HN 

c 

Nov 

) 

194  6.  .ft  ft 

1061* 

4  U 

MN 

r 

\0'  . 

1 

I04:‘ft7 

106"! 

MN 

r 

Nrt*. 

I 

IO,.'’. 

.  aXi 

MN 

r 

Vo! . 

t 

1  ff49->Sff 

106 

.  4 

AO 

r 

Oi  t 

1ft 

1947-52 

101 

1  ffV 

JD 

June 

r 

I9.ft6.«B 

9n*$ 

» 

MS 

c 

Sepl 

IS 

Verpo. 

K-,'* 

Unlisted  Canadian  Stocks 


251$  271$ 
23 


74'4  81  Oflh 
201  10% 


-  -  -  Week  ending  April  13,  1937—— 
Pfrr ,  High  I*>w  .Sales  Price 


98  92*4 

5f.U  57 

21 'a  21*; 


21  2014 

26' 4  241* 
92*4  S2ti 


22  Vili 
89  24W. 

9414  92!? 


•102\5 

25  tf 

21!$ 

46987 

10^ 

U 

p;$ 

2240 

9V.i 

8.5 

82  Vj 

296 

145 

1431*' 

5 

L> 

19 

17 

6816 

20 

19 

4160 

.  , 

3 

'  3 

a 

LftO 

22 

2'3 

16 

TOY 

•82 

7 

7 

■7 

ioo 

M1.5 

8 

7?$ 

630 

32 

32'$ 

31 

20 

l*?i 

III 

13 

80 

nft 

31 

:ii> 

40 

n 

211$ 

C42Aft 

2A 

26 

23!a 

8826 

3! 

27'* 

4500 

7 ',.7 

(> 

lOB  ' 

lOr 

ft 

48 

47 

48 

47 

24 

23%' 

21 '5 

2672 

49' t 

.50 

46 

lO.'.H 

18 

18 

lO'i 

3. '80 

8. ft 

86 

34' < 

16:. 

64*3 

5.5 

64 15 

L'l 

214 

S.'i 

2'$ 

12.> 

Hr. 

12 

12'f. 

U'5 

'49s 

95 

too 

100 

6n 

J7»4 

I'.*! 

16!! 

0213 

IH 

I7>i 

16'.$ 

28Ho 

90 

fO 

89 

36 

3hl6 

40 '•■i 

38  !i 

80 

Mi 

6'$ 

jooit 

21* 

2 

1«0 

tir 

61 

89 

95 

5 

0..  . 

19 

21 

'2{i$ 

26 

'21^ 

14 

T 1 

IM 

16 ‘i 

is 

IBVJ 

14'$ 

14 

iieffa 

7ti 

7H 

100 

35 

1<»3'4 

:::t 

2B 

22 

iffitii 

^4 

36 'J 

.35?$ 

9016 

33  j 

JM  u; 

33 

440 

\o2 

I02’i 

102 

240 

titi^ 

8ti’5 

68  U 

5('073 

lOH’i 

110 

117*4 

116!$ 

■40 

U 

8 

to 

ff 

B'J 

tft.ft 

JfH’i 

ffff 

Ift 

1  . 

1 

17 

Ml 

Z 

2 

i  30 

2618 

MB 

35 

25 

12  . 

80 

3  Vi 

as 

3l!$ 

108 

3715 

S6!i 

H8H 

sis 

1  :.ti 

150 

118 

85 

71 

TOt* 

69 'i 

t96 

.11 

n 

I"!.; 

145 

D.ft 

70 

23?$ 

.> 

2:1  U 

l’3!« 

982 

22  H 

2'2*$ 

21!$ 

1182 

•20 

]2o 

170 

19 ‘-i 

iti'i 

19 

3 

n 

fl 

ioA 

1(» 

9!| 

9 

915 

9H 

St* 

9 

‘25 

IftK- 

14!< 

I8I5 

10608 

70  vi 

70!$ 

68  !4 

l.S8t 

SO  —'i*i 


ZH 


11  RV? 
I06!i  10014 


25' i  1.5H 
51  .8.3 


100  9o 
IS'!  U 
IS' 7  124 


18'*  IDS 
IS  14 
1.5  i*  184 


24 'i  21 
39's  84 

3St*  H8 
105  lO 
11;  9 

73  '4  62  !i 
1031$ 


21  >4  I  5% 
3  12'-»  t  7S 


108  iOiilt 
431$  35’$ 


1  'ii  ~ 


Montreal  1..  H.  &  Power  31 


Do..  I'etientures .  i'O 

Moiilieal  Loan .  3'l 

Montreal  Telegraph  ...  63 

Montreal  Traniwaya. .  . ,  'JO 

."ilooro  Corp .  44 

llo., '  .V' prof  180 

Do.,  '  T!"  pref  ...  268 

Muirheuda  Corp  .  10 

IJo.,  pref  . 5 

MeCoil-Fronienac .  10 

'l)u.,  pref .  91 

McKinnon  Steel  .  *.5 

t)o.,  prof . *63 

National  Brewerica  ...  40 

Uo..  pref  .  40 

National  Grocers  .  M» 

Do.,  pref  .  l-rS 

.Nat.  ateal  Car.  .  51 

NUgarii  Wire  4'i 

Nat.  Sew. r  Pipe  '  .5”  19 

N  .S.  Stwl  ft  Coal,  prel . .  8.5 

OgiK-ie  Kloui  ..  2,  .5 

Do.,  prel  . 160 

I  )nr.  Steel  Prud  .....  16 

Do.,  pref.  * .  Il_5 

Orange  Cnieli  ......  3 

Do.,  pref .  ■' 

Ottawa  L.  II.  4:  Pwr.  . .  “’6 

Do.,  pref .  103 

Ottawa  'rraction .  20 

Ottawa  Car  .  *8’.{ 

Page  Heraey  Tube.  ...  106 

f’pntepec  Oila  . •  ' 

tvnroana  l  imited  .. 

Do.,  tiref . i2' 

Photo  Kngra. ere  .  ...  83 

PatrofO  Sugar  .  '4 

Porto  Rico  Power,  pref.  108 


r.0»$  hOVC  60  H 
30 

63  6'.1  6-8 

90  «8  85 

44!*  44  31  43 

ISO  185  185 

265  262 

1  00  I  05  !  05 


no  105 
86S  SOW 
ROW  50  V* 


*63 

40*4  40!i  40 

4015  40'3  30 

iOV?  10‘i  10 


2-.  .5  27.5 

160  160 
161$  1.4- 

11-5 


3094  -  »$ 

S.5  .» 


li.  40 

H*. 

u  ^ai 

laft  Iff- 
b7**i  46 

M  44 
2r-.;  19 ‘a 


:c4»'4  toa 
21  L)W 


40 

■  ^ 

'  • 

3i 

63'* 

‘9 

$3  8') 

..  18C 

12’ 

ift'*- 

9ft 

26'$ 

2 '2  ..j 

M  09 

5 

Z'  102 

96 

7% 

10%  i  Anglo-Norweg  Holding 
ffftr  .  Acadia  Sugar  ....  5-^ 

Anbestos  ....  ...  I2ft 

$7  00  !  *Aluminiuro  Ltd .  Iff'i 

TlU*  ■  T>o.,  pr^f  .  130 

,  j  Batlium  B"  ....  iv: 

0%  I  Beath  Co.,  .A"  .  4' 

ffl  20  I  Beauharnoib  ....  7! 

$1  F»0  '  Belding-Corticelli .  lO.S 

(\%  [  Do.,  pr<*f  . 130 

7%  !  Blltmore  Hat  .  !  l’ 

7%  I  Uo.,  pref  ,  . .  10^ 

'  BisAeil  ft  Co .......... .  ff* 

.  I  Do.,  pref  .  ff  > 

Iff  00  I  B.  C.  Packera .  2! 

7%  j  Bright  Co.,  T.  G .  »» 

.  *  pref  .  ‘Ko 

fl  ffOb  .  Bulolo  Gold  .  .  .  2T| 

...  I  A'algary  Powor,  pref  ...  ffU 
...  Can.  ft  Dom.  Sugar  <  U 

SI  00  Can.  Paper  Co.,  prff.  ..  •112 
7%  Can.  Bud  Breweries  l>i 

7%  Cartada  Malting  ,  .  ffT 
.. .  Canada  Paving,  pref  ,  .  tft 
....  Can.  Vine*faf«  ......  2ft 

.  Can.  Starch.,  *14 

...  Do.,  pref.  ...  ......  79 

ffOe  Can.  Induatries  '  B"  . , .  247 

Do.,  pref  .  160 

$l  00  {  Can.  Int.  !nv.  True?  ff> 

$1  00  '  Do  ,  pref . 94 

Canadian  IJght  .  191 

.  .  Canadian  Marconi,  2J 

A  Can.  Northern  Pow.pref.  110 
Can.  P  ft  P.  InveH  > 

Do.,  pref .  22 

.  .  .  Cnn.  Vickf^m . 32 

.  .1  f>o.,  pref  ff2 

$2  50h  ;  Can.  Wire  I).  Botes  A  .  2ff 

$2  50  '  Catelll  Food . ff 

-  f  Dll.,  pref  lot 

,  .  ;  City  Gaa  ft  Electric  .  2 

Int.  j  Cona.  Sand  ft  Gr.,  preL  4o 

7%  I  Claude  Nctin . .  ffftc 

.  .  ;  Com.  Alcohol  .  ,  ff 

Do.,  pref .  IV 

t  Cons.  Paper  Corp  ...  23! 

$2  00  j  Cone.  Press  Ltd  20 

Int.  (?orr.  Paper  Bo*,  pref.  94 
*  Crown  Horn  Oil  ...  2 

1%  ,  David  &  Krere  A".  '* 

i  Di...  B”  ‘SO.- 

.  Dehaviland  Aircraft  19’ 

tl  00  Do.,  pref  .  7.5 

!  Dither  Steel  . 

:  Do.,  prof .  Iff! 

Dom.  Engirecring  '-2 

.  ,  Dorn  Gilcloth  4! 

52!  jc  t  Dom.  P.  ft  'i'.  Muha  .  *1  00 

6^1  Ur»ni.  TaV  ft  Chenj  ....  17*. 

$!S».50l  Do  .  prof  .  .  in 

ff'’!  Donnacona  Paper  A  .  .  IffA 

50c  b  Do  .  B  "  _  18A 

$l  f)0h  Pom.  Fdrtes  ft  Steel, new  32 
T!U.|>;a6t.  Kootona) ,  pref  .  iff 

5*'!  Laf-t  Dairieoi.  p-'c^ .  Iff*- 

Kuroptmn  Electric  A  9;. 

42  00  Fairchild  Ai't’ralt  .  97-t 

7‘'t  P«»w.  Sec  n 

.....  1  Fraiirf  Coy**  4**L 

.  1  Po..  vot,  tfujit  4ffJ^ 

Freiman**  Ltd.,  pref  .  41> 

(!e%.  Steel  Warea,  pref  .  lOl 

llonev  I  'ew  .  9'c 

(i''e  Do*.,  pref  U* 

HumbersL>ne  Shoe  ff'’ 

H vijro-Elecfrif  See  .  IJL 

.$!  7.',  HunUT  V.  Oil  .  ,  f7L 

't*'i  ,  It.f  Painra  .9* 

.  Do.,  pref  .  1? 

7%  Int  .Motjl  Industriei  10*, 

Dvv.  p.'ef  jOf? 

A  Inturcify  Bakihg  .  .  37t^ 

$ff  00  Inier.ttate  lioyatty  A  ‘Li 

Dif  .  ■B”  .  *2 

;  LaiJijIvy  Ltd.,  com  .  5*. 

ffl  00  .  pn.,  prof  60 

|J.  00  Maritime  Tel  ft  Tel  14* , 

!){»..  pre^ 

7^0  •  Meloher  new  .  .  4 

70c  1)0  ,  pref  .7 

..  .  I  Mercury  Mdla.  pref  4i*» 

.  MonL-oal  U.  Power  ^ 

,  w  •  !  Mont.  Kefrig.  ft  St.  V  . T.  1  5ft 

....  Do.,  pref .  !  • 

.  .  I  Mac'.areii  P.  ft  P  .  .  io'i 

...  Norr.ft  Star  Oil .  2^^ 

.?i  00  Do.,  p!e?  .  P . 

7'’,c  :  Out.  Silknit  .......  6’i 

I  .1)0.,  prof .  .  •7  7 

7*"^,  Faton  Mfff  .  L> 

Int.  I  Do,,  pref . *110 

7^*0  Pow"."  Corp  .  pr?f ,  . . ,  .  .  10' 

$l  60  ’  Prairie  Citiea  Oil  ......  2'  ^ 

3'*!?  •  Price  Bros  . .  , 

$2  00  i  Do.,  pr**!.  old  .  ....  *64 

ff‘ !.  Do,,  new  pref .  77t  : 

9%  ‘  Quebec  Telephono  . .  .  1*^ 

f1 .60  ’  Reliance  (train  .  12 

7%  .  Ko06*r»  Mitchell .  .  .  2* 

7%  Bobert  Slmpsor,  pref  llff 

...  Rogers-Maieitic  Radio.  "‘a 
.  *  SarrM  B"i*4ge  '\"  I** 

BOr  I  I>.  .  B'  ...  ;u 

6%  ’  .So.  Can.  Pow^r,  pref.  lO" 

. .  .  .  '  Sta.nd.  C-iuv  Prod  14''* 

.  - .  }  Stand.  Pav.  &  Maloriat  "l-i 

12  00  i  F)  pref  f  O 

7^c  }  S'ipe"* “'it  r^t.^oleurr  .  3'j 

•ftw  D'/.V.  r,  .  ^4 

'h,>.-.cp  ..  1 

.  .  .  «  . -•  'Us.e.-y  2  s 

12  00  ,  8''. 

.  ,  Tha/o's.  pre: 

Iff  op  L’.e’"lU:'»  . 

T'V  new  pr^f  .  <  a 

Th.*i‘t  Sr  ire.A  ...  i  :> 

7%  i  pfs'f  ...... 

.  .1  I'rUed  F*;el  ...  .* 

...  I  U.  .,  TT'‘t  10 

6%  j  Lr.l'cd  i,e-  .  8  > 

6%!  I  I  r.l'  .  Vmuseme.nt,  .4  ‘  26 

82  01)!  Uo.  B”  15 

.  ..  !  '  -  i-id  'iitti  .p:,  : 

*4  O  ' ■  5V,..o.!.ji  Mf.  1 

lile  Br»w».v  2''. 


'  ,1  ! -.lo.-.rr.  i.'  lUf. 

•N  ...  ‘  ■■*;*.**.  t:or.5  .i«, 
, B  rv, 
i.K  *  i’  of  »rr"a-4. 


B 

6 

120 

112 

122 

119$ 

iVi 

H'H 

ft 

6 

ff 

3!$ 

JOff 

14 

1.3 

21 

2ft 

37  Xi 

26 

68  >$ 

lOH 

ft 

SSXi 

87 

24«4 

160 

158 

4 

2$ 

20 

2 

ni 

6 

4 

23 

21 

13 

Ift 

49 

49 

22H 

22 

9 

7  Or 

fiOr 

3 

2 

4*-% 

.‘5 

22 

I9!$ 

20 

17 

94 

93 

2m 

20 

in 

8 

Iff  <4 

I8>* 

■3 

70'3 

11 

4! 

i: 

16 

1 12 

no 

ISI3 

16 

16 

16$ 

32 

81 

l9Vj; 

18 

50  V* 

2916  -  6 

225  ~10V$ 


Toronto 

- 1987 - Current  '  Indudrlal  Blarhn 

High  I.ow  Div  Rate  !  Acme  I’trraera  Diiry,  prof 
.Algoma  Steel,  com 

.  Tio ,  pref  . 

618  .5  Ini  .Indian  Nat’l.  Corp . 

122'$  *3  ,  B.  Pulp,  pref  . 

135  119'$  Do.,  com  ,. 

180  67^  Brand  Henderaon,  prof  . 

I2V$  61*  . .  .  Do.,  com  . 

9  4’,  .  .  Burn,  .4 .  Com  . 

91,  6'.  t  Do..  B.  Com  . 

107  loo  *'■„  ,  Can.  Tea.  prel  . 

l.SO  1-8.  7'$  ■  Can.  Tube,  com  ......... 

16’’,  IS  I  Canada  Starch,  pref . . . 

1 10  7^„  ■  Do.,  com  .  . . 

8**  8'.*  Can,  R’estinghoum . .  .  „  _  . 

65  45  )  Chaae  A.  W.,  pref .  -  ..... 

22  16'$  Cop.  Flour  Mllle.  pref  ... 

6  .  30c  j  1)0. ,  com  . . 

6';5  i  Dom.  F.  A  Steel,  prel _ _ _ 


Do.,  com  ... 
Goderich  Flsvator 


i.sn  1-8, 
If,  18 
1  10 

8>*  8'. 


105  —  8 
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26 
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SO 
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112^ 
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40c 

88  *-4 
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34 
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11  50 

10^ 

26 

20 

21 
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10ft 
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)B3 

158 

7% 

99 
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32  50 

21 

i9‘i 

1% 

«.• 

a  87 ‘i 

1  85 
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ff 
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2  00 
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47 
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'  Guelph  Cerpet,  com  . 
j  Prov.  Paper,  pref.  .  . 
'  Reliance  Grain,  pref . 

!  Do.,  com . . 

I  Robinion  Cone . 

I  Ruddy  E.  L.,  pref  . . 
Theatre  StiM-k* 


I  .Alien’*  Parkdale . 

I  Loew'a  London,  pref  ... 
I  Do.,  com 

Manifleld  Thectre,  pref  . 

I  Do.,  com . 

I  Per.  Kitchener,  prof .  .  . 

!  Do.,  com  .  .  . 

i  Par.  Oahawa,  pref .  . 

I  Do.,  com  _ 

'  liiktiranre  Stork* 

:  Confederation  I.if« . 

;  Continental  Life . 

i  Can.  fnaurance  Shar**. .  . 

i  Dominion  Fire  . . 

Dom.  of  Canada  Gen  ... 

j  Empire  Life . 

1  Federal  Fire  . 

i  Fidelity  Inauranea . 

Great  West  Life  . 

Imperial  Life.  . 

!  Manufacturer*  LIf*  . 

I  Monarch  Life  . 

Sovereign  I.lfe 
I  Weatern  Auurance  Com .  . 
I  Do.,  pref  . .  .... 

'  Trust  A  Loan  Stork* 

^  Capital  Trust . 

‘  Chartered  Truit  . 

Sterling  Tru*l  .  .... 

j  T.'ust*  &  Guarsnte* 
Trader*  Finance 
I  Investment  Trust 
I  Can.  Gen.  Inveatment 
;  C'on*.  DIv.  Stand  . 

I  Deb.  &  .kecurill**  pr*f 

United  Corp.  .$ . 

I  Do.,  B . 


miiton  it  Co., 

Bid 

Aak. 

160  00 

2!  00 

32  00 

90  00 

91  00 

48  Oft 

49  60 

68  Oft 

14  00 

17  00 

If.  00 

.  .. 

3  00 

16  00 

17  00 

6  00 

7  so 

82  00 

6  00 

106  Oft 

27  00 

TO  on 

78  00 

27  00 

29.00 

4  00 

6  00 

.50 

98.00 

100.00 

89.  on 

94.00 

48  00 

51  00 

4  51* 

5  50 

6  5ft 

7  50 

104  00 

108  Oft 

i08  66 

2$  on 

38  00 

105. Oft 

108  00 

*7  00 

100.00 

II  00 

12  00 

9  5n 

lO.f.O 

*2  00 

65  no 

66  no 

8  00 

30.00 

vff  on 

.  .  . 

2  f>0 

3  00 

•20 

40 

35  no 

.39  00 

3  00 

02  0(» 

:  If'  I. 

•  *i  :  S 

6>*  I 

W  .Amneiated  T*l  T*1  . . . 

!  2!*  Avalon  Triephon* . 

“  2!4  Beauharnni*  Povar  . 

-  Ball  Tel.  of  Canada  . 

T  1!*  Brit.  Col.  ToUphnna . 

-  1  •$  ValgaD'  Powar  Co . 

■  1  •$  C  algarj-  Powar  . 

i  2*{  ftt*.  Northarn  Power  . 

'  Canadian  Light  &  Pwr  (Newl.  .  . 

Cedar*  Rapid*  Mfg.  A  Pwr . 

[  Oom.  Gas  A  Eire* 

Ouminion  Telafrapb  A.  .  .  . 

®-.  East  Kiiolenav  . 

Gatineau  Power  . . 

*•6-  Gatineau  Power  . 

i  Hydro-Elec..  Bond  A  8h  . 

2?  22  rfacLiran  Qiiabee  Power . 

.2  I  Maclaren  Qurbee  Power . . 

49  60  I  Maritime  Tel.  A  Tel . 

'  Montreal  laland  Power  .  .  . . . 

» ■  j  Montreal  Lt.  Ht.  A  Pwr  . . . 

■  •  I  VI ontreal  Lt.  Iff.  A  Parr 

.  2  i  Montreal  Tramwava . . 

’i  22  Montraal  Trarewaya . . . . 

'  ""  1  Montreal  Tramwaya . —  _ _ 

.  National  Light  A  rower  ^  . 

.  Nawfoundland  l.t.  A  Pwr . 

•  •  •  Ottawa  Lt.  Ht.  A  Part . . . 

' ^  Ottawa  Traction . . . 

IS  Se  Ottawa  Valley  Poarar ...  . . . . . 

25  *2  Power  Corporation  . . . . 

®  Power  CorporatioD 
•h”  Quebec  Power . . . . .  . 


Waatem  Pwr.  Co. 


PUBLIC  UTILITY  BONDS 


Int 

Rat*  Oua 


CM  Ma> 
Cl.  July 
C\f,  .ta„ 


5|av  1.  19.>8 
•lulv  I,  I94S 
Annl  1,19'.3 
.Ma,-.  1.  I960 
Dec  1.  1960 
Apr.  l.I9Cn 
■lune  1,  1951 


Mav  l.in.53 
.luly  1.  194'' 
■lati  1,196.1 
•I'llv  I.  l'J4  . 


.lune  IJ.  1911 
May  1.  I9f.. 
Feh  1.1961 
Sept,  1,  1964 
.l«n.  I,  1956 
May  1967 
l»i>  1.  19.56 
.Ia:i  1.19711 


c  .Ia:i  1.19711 

CKI.  April  1.  196;. 

CM,  April  1.1965 

CNl.  .tiilv  1.1941 

C  Nov.  1.  1949 

f  .1*0  1.  1956 

CM.  f)c!  1.1957 

CN'L  .Inly  1,  1965 

CNl.  Ori.  1.  1970 

f'NI.  Mar.  1.  1,969 


—  •«—  Canada  Steamahipa . . .  . 


Canadian  Pac.  Railway . 

Canadian  Paeifle  Railway  . , . 
Canadian  Paeifle  Rallsray .  . . 
Gan.  Nat.  Rly.  (Dom.  Guar.! 
Can.  Nat.  Rlv.  (Dom.  Guar' 
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ff 
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CNl. 

Jul> 

1. 

INDUSTRIAL.  BOND* 


V«ncouver  Stock  Exchange 

For  weak  ended  April  18th 


^  ,  sn  ;  Ahldbl  Power  A  Paper . .  f 

18  on  16  00  Holden  Tir.  . . .  7 

15  22  Atlantic  Sugar  Ref  . .  4 

nil  ■  ia  hn  '  British  American  Oil  .  4 

16  0  18  no  ,  cniumbin  P.  A  P  .  ■ 

19?  2  ,,i’nnj  Brit  Columbia  P.  A  P .  * 

•••  i  Canada  Bread .  6 

»«g®2  212 22 icISdUn&ra  ! 

*22  2  *22  22  ,  Canadian  Cona.  Felt  .  6 

IK  on  TJ  22  I  Can.  Int.  Iiivaat.  Truat  . .  5 

15  00  I*  00  Canadiiin  Vicker*  .  6 

11  no  ■  is  hn  i  Conaolidafed  Paper .  5 

41  0(1  45  00  j  cona-.lidated  Paper .  5 

;  Consolidated  Prea*  . 6 

. . I  Cumberland  Ry.  Coal  .  6 

;2  OO  . .  Dominion  Coal .  K 

89  nn  04  ««  i  Dominion  Really  .  5 

*2  00  84  00  s,.  Corp .  6 

-  *  00  J  Doinlui(»n  Coal .  . . * 

in  no  If  *,,  !  Dom.  Tar  A  tlhemieal  .  4 

10  Oft  11  60  I  Tasril*  .  4 

Prt  22  I  Doni.acoii*  Papar  .  4 

22  22  •  ng  oii  I  Dryden  Paper .  a 

»9  22  95  Oft  Eaeteni  Dairie*  . fi 

88  06  35  00  I  p^„*l  Grain .  6 

- i  Fraaar  Companies  .  6 

'w,.hwnow  Caiieral  Steel  Waiee .  6 

.xenangw  w,  . 

I  IStb  I  Gypsum  Lime  A  Alabasrine .  5 

k  Exchange.  i  Holt  Renfrew .  6 
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•  1  60  1  to 
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•  Amal.  Oil  .... 
11:  '  .Anaconda  Oil 

'  Aaaoe.  Oil . 

!  .Altec . 

•  I  Art  B.  O.  Nick®! ...... 

I  y.*;  J  B.  C.  Silver  . 

BsiltacOil . 

■  Bayview  Mining.  . 
i  Reaver  Silver  .... 
crt  . :  Bluebird  ... 

'  Draiorne 
.  Bridge  U.  Cene, 

•  :  Brit.  Dom.  Oil 

'  Can.  Rand 
* '  ‘  '  C.  ft  E.  Corp  .  , . 

C oaet  Brew  . 

tl  rtn  i  Congro.^s  Gold 

'  Cork  Prov.  .Mine®  . 

Crows  Vest  01? 

A  -  Dalr.uuvte  Oil . 

'  Der.lor  ia  Mlnoa  . . . 
,  Devenish  Ptte 

■  '  Diet.  Cold 

-C'*  1  Dunwel!  Mine, 

.  East  f'reat  till 
''  i  Fairvlew  Am.  Gold 

■  j  Federal  Gold . 

'  '  I  Capital  Estate. 

I'reehohl  f)ll 
j  Get  rge  Coppe- 
"  ‘  y  j  Georgia  R.  Gold.  . 

Glacier  C-eek 

sc;'  ;  G..ld  Hell . 

.  Gold  Mo'i.-itain 
I  Grands  iew  Mines. 

Grange  Mine,  . 

«»'  1  flalda  Geid 
^  Hs'iial  O’i  ... 
i  flecia  Mil. leg  .... 

Ile-iley  .sti-iir.g 
|l  Oft  II  k'l.  .-tur.'ee  Oii 
J1  00  Home  O:; 

Fl.frre  tleid 
. .  .1'  oe.i,  M.r.e 

.  5  I  I.'*.e.'.  I'-.a'  A  Coke 

1!.10  Golfl 

Ui*r.u  Mountain 
f:  09  Keor.  B/le 


.08!*  Inter.  P.  A  P.  nf  Nawfld 
.  16!$  Kingitnn  Elevator  Co.  . 
1(1  L*'«*  St.  John  P.  A  P  . . 

10  Lake  St.  John  P.  A  P 
■86  London  Canadian  tnvMt. 
2  90  Cinton  Apartmant*  .  .  . 

.0718  Maple  Leaf  Milling  .  . 

01!*  Maaiay-Harrit . 

02*4  McCol!  Frontenac  Oil  . 
04  Marcu.-:/  Mil'.*  ,  .  . 

7.95  MeC-^ipolican  Building 

.045*  Montrea!  Apt  . 

.38  Msntreal  Cattnaa  . 

68!i  N.S.  Sraol  A  Go*' . . . 

2  95  Penman's  Ltd . 

13  50  Peovir.ciil  Paper  ,  _ 

.08'*  (3u*ena  Hotel 
.02  Hallway  Etrh,  B:dg  ..  .. 
O't*  Reatlgoufhe  Co  ...... 

1  .10  R'.ordon  Pulp  . 

I6'$  Sieel  of  Ca.raJ*  . 

n9  United  Amuaomarr  ... 

081*  U.iited  Gas  A  F  je!  . 

03%  United  Grain  Growers 

fi..  Western  Gram . . 

{;t4  W'r.mo-  Hotel  . 

05!.'  Wclthausen  Hat  . . 

i  Oft  1  ^  -Cac*  us  N  - 
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Marmot  M.Jals 
AtcD.-Segur  Esp 
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'.9  .  V-aie*.i  Oi. 
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Winnipeg  Stocks 

MUeellaneuiis  Bu) 

Beaver  Lumbar,  pref  .  101 

Do , Com .  5 

Cietrent  Creamery,  pr.f  85 

I'r.m.  F.nv  and  Car,  pref  100 

Do..  Com  8' 

Feder*'.  Craia,  pref  .  48 

Do.,  com  .  . . 

It  .''anoe  G"*'.n,  pref  S" 

Cnited  Gra.':.  Orowera.  .  iO 

If  •Starr.  Breweries  .  1 

lA’este-r.  Grain,  pref.  .  10 

Wea'  P:oj.  pref .  12 

'  •nad:*-.  Aira-avt . 

Wlcgs  Lln-ited  . 

Instiraoee  Trust  A  Lrao,  Ers.. 

Reaver  Fir*  In* . 

f'ar..  Fir#  Ins  77 

Car.iSltn  Indemnity  .  .  1S6 

lit.  Woat  Lll*  .!**nce. 

Home  Invt  A  Saving.  Aan  .  30 

Monarch  Llf#  10%  paid  *  28 

Nor  Car  Mtg.,  prof  .  8 

North  Mtg*.  part  paid 
'  N'oitborn  Truat  6 

I  Sovereign  Life  25%  paid.  . . 

Tegdarr  Building  Aaen .  9t 


too  .10  103  0(i 
S',  4  Oil 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  16.  1937 


Drury 

A  N  1) 

Thompson 

MCMBtP*' 

MONTBr.A!.  .‘lO'K.  mrHAsrr, 
MOSTR!:.AL  kiHO  MAHKr.r 


Oonpral 

R>vkoraKe  Service 


FURTHER  GROUND 
LOST  LAST  WEEK 
INDUSTRIAL  LIST 


Heard  in  the 

Board  Room 


Labor  troubjea  ja  tho  UtiittKl 
■*  Stales,  V  have  hoea  an  an- 


ELDORADO  NAY 
MAKE  DIVIDEND 
PAYMENT  1937 


SECURITY  VALUES 
MONT.  EXCHANGE 
DOWN  SHARPLY 


DcciincB  Predominated  in  Moat  BctU'ng  factor  in  tin*  Wall  Street.  Diatribution  Depends  on  Coat  of  March  Showed  Drop  of  $119,- 


Phr»r^  WArh;'*tir 


TH?  rov-NTo  '  -.v. 

Ritten  house, 
Hamilton  &  Co. 

•  NriUSnilAl  MiM'NCi  *  OiL 
SEClJRintS 

.  ..-.r-r.'  •i.-.—  f. 

Kir^o  SI.  WEST  lORONtO 
ELsin  0247 

n-.-rifr,  f„,  ,.r,  ,I  ....  ,lll  I  X, 


SHARP  GAIN  IN 
BROKERS’  LOANS 
DURING  MARCH 

Incj’eaae  of  Os'er  $5,000,000  to 
.$45.709,386 — Double  I.^rst 
August  Fiaore 

WF.IX  BF.l.OW  1931 

('oi'.yif'r.'i'l  i.w  iri_-.  of.  'riif.uiViei 


firm*  Ot"  t|!,'  Miuit;- 

cil  .';io"'k  Ex- 
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Groups  Especially  in  Paper 
and  Steel  Issues 

NICKEL  MOVED  UP 

As  Did  Foundation  Co.,  Shawi- 
nigan  and  Quebec  Power  — 
Equipments  and  Implements 
Sold  Off  During  Period 

I  •t'clint*.'  -kvi'n-.  aanlii  a(»jieral 

' hronnhoiit  ihr  !|.(iusl rla!  ‘•wtlon  of 
the  ( ‘iiwul'an  inarket.a  titu  int 

thf‘  I'wsr  W'f#.k  Softne.s.'j.  wn.s  In 
'  irtrou'o  Jn  f-kpo  aroiip  tirnl  j.a:ns 

.Tilll'll.’  i.ht  llll'f,,  JxriVe  .SMIOS  Wt'IT, 

'h(  "  XM'piioTi  rKi.'i tion  Co,  .\u' 

iviM  uotoo-ii  r.ikkor  titnl  ,Shaw  iiiJaii.ii 
:!.!  Mihslsntlal  tmti!., 

t.  .■'  :r.  ;  .ii:M!:i.sr  'ho  general  iroiwi 
'tf.'’  ti.'itly  t\J<ie  Ins.sr.s  \\  «r»v  .slioxcii 
.  ii’.ui.  t.hf.  iirvv  sf’j  inr  tsslips  ari'.l  ll.o 
)s.«ties  ..howeil  vveakties.'. 

I’l  In,.  ’.iiM'ri's'.eil  croup  Mckt-.' 
i  i  Pi'iii  for  the  vvoj'k  of 

!  t'.  li:|.  S’.iioi’f.f.*  ii.si  2.  ’.V 

off  1  f r.TC’. ii,ii  ttUilf 
'  !.  litioii-'t ri ^efl 

Amoilt  lhi.  .lock'  Qtic.licc 

I’o'.vi’-  ;>  full  poitt' I 

uh:'  up  iil’Tor  hiikiiit;  ic  en  ' 
Ip  o\p|  :i  poiif  ^  l’|tc  I'lovc:  ('oi  p 
tircl  I  Piiwni.':  No-i  hoiu  were  l.ipli  up. 
ftic  'oo.tll.v.  Si'l.'lo'.ui  i  piiaiiii  u;!..' 
a  .-.of;  >|.ol.  .ilf  ' H‘.:iuii:irilo;!= 
lost  cv  vti'i'c  H.  (  ['owci  H.’id  -Mom 
yo;il  I’l-. Miof  nil  f  i  ;o'i  K>ii  ;u  h .  In 
'the  iti'iir,. 

pr.i’ci  ....li  .,(,1.(1  US  rt  (i  \\iiinip'’K 

l.'.'ipctnc  jir..to!  I  cd  lijiclion 

cni)).’  out  un  1  h.l!  MokPimi  Train- 
nsv.e  ilcctiiloil  ,1  'utthet  2’h  polut.s. 
Imorii.'ii  loiici  I’. -,(<•. o  ijii.i  .latiiaica 

I'liblic  S,  !  \  vK  CO  lio’h  off  !,  Il) 
Tcrput iitua I  riilitir.s  "A  "  lost  's  whilr 
the  ‘  l!’  v..-].s  .-.r!'  t facruujall? .  t'on- 

.sutfu'ts  'ia  .  (popped  ;i  pom.l.. 

The  \iiinhi  ;s'MiiP.'  lost  (-(Ui.'dclei 
ah|p  ^fo’ind  nu  Oic  pulp  .'tpi  paper 
itrotip.  ‘he  poiiinion  heint;  off  2.  the 
pfp'eirpd  off  T  and  tipi  tvo.d  of' 

I';  jcp  coiiirilou  lo.sr  l  ■•s,  IhP  old  pi  p 
‘prrpd  dpcllprd  atid  llip  ppm'  piP 

f(Ofcd  via.'  (iff  ;;  .’^t  t.nwrem’p 

i.iituiriori  "a.'  up  h  fraction  hur  flip 
s.oi  k  lost  -t,  .'lUd  the  Pape?'  pfp 
fpfvpd  declined  "  poinis.  I’onMoltd 
atpd  I’.ipi  r  lost  7^.^  Ihoniiaconii  "A" 
ira.'  tip  -'a  .ind  ilip  ■Tt’’  down  1; 
H.-ithurst  ■'  \"  ,10(1  "rt '■  bnlh  !o'’  a 
|)oipl.  Tirydcu  yMiiiPd  e  siuiill  Irac- 
lioji,  l-'ia.^iu  .loau  I  Vr  and  the  vo; 
utL  tic.st  up  I'i:  Hovtard  Siuuii 
down  ’ .j  :  r.ollaiid  lotint  tiut'i  ()tf  1 
M.a(:!ar(.|i  sutili<.‘'l  a  ixuiil  on  'ht’ 
a  cc!.. 

••|»(, .(•(.”  Rig  l  oser 

In  the  st(.pl  ,tl!d  .all’pd  Kioiip... 
In.'Ci,  "U  lost  2hi  .  Steel  of  I'aiiada 
>(;(.  oil  '.t  and  Imp  prcfpir((l  >\as 
ihokn  1  J )oiTi iiiu)).'  Hiid^te  jrained  "i 
icit  r^ariiia  "J?  "  canic  out  off  2:  ^ he- 
kPi  s  ic-cfcMcd  ua.s  down  2.  |.’oi . 

miiir.-  '  off  .(  Dominion  Mtim-. 
Mi'crint;  down  1.  J'IppI  WaiP.s  off  ’j 
and  the  prcfcirc'l  tip  2.  l'a;;e  Heispy 
off  !  .Uiii  I’lesspd  XlPials  up  ’z 
.Viuonu  ilui  cquipmp.nl.s  far  comnion 
l.i.'t  1%  and  the  pteferred  2'.,  Va- 
iioiial  S'OPl  t'itt  vra.'  off  t*s.  «'l)jlc 
Itron/.f.  lost  2. 

I'otindttl ion  fo  iv.as  a  sirop.c  fea¬ 
ture  in  the  con.-'' ruction  crouit  belnj? 
lit.  2'._.  noirits  on  ?ho  tveeU,  hut  Hiiild- 
iiiir  CrodiKls  MILS  a  soft  sjiol,  down 
'tar  I'ornni'in  lost  .  ihe  pre 
ri.i'M'd  was  I'.ff  a  point  while  (icpsuiu 


market  for  .«ome  time,  have  spread 
Into  Canada  during  recent  weeks  and 
the  outcome  of  the  General  Motors 
strike  Ht  Oshawa  wljl  be  of  conslder- 
ahlP  significance  In  the  early  outlook 
for  industry  and  business.  The  Im- 
ruediutn  prospects,  howerer.  appear 
to  Justifv  tho  ^^ewpolDf  that  stock 
market  dpvciopment.s  of  the  past  two 
wpcdts  hn\(»  been  in  the  nature  of  a 
technical  adjustnieni  and  that  s'ork' 
In  general  are  again  in  the  buying 
range, 

fteferrlns  to  the  favprable  showing 
made  In  tho  majority  of  coi'poration 
reports  covering  operations, 


Extensions  and  Bolstering 
of  Surplus  Position 


270,717  to  $8,870,- 
984,424 


DEMAND  GROWS  WIDELY  '  UNLISTEDS  WERE  HIGHER  i 


fnauguratton  of  dividend  payments 
by  Kldorado  Gold  Mines  before  the 
end  of  .1)137  is  a  posaihiUty.  Gilbert 
Da  Bine,  who  acted  as  ctiairnian,  in¬ 
formed  sharehoiders  at  the  annua! 
meeting  held  April  14.  the  company 
will  need  available  funds  to  cair; 
‘he  expansion  progiain  both  ai  I’ort 
Hope  and  Great  Bear  l-iko  through 


Grccnsliields  -A  Co  ,  in  the  current  |  to  onnipleiioD,  he  said,  adding  fiial 
"|{et  ipw  '  sais:  "Rven  a«  the  reports  as  soon  as  the  companr  could  build 
.'lieli  alliance,  so  ha*  temperate  op  up  its  .surplus,  consideiaiion  would 
iitni.stn  been  e.xpressed  hy  the  head*  be  given  to  dividends 
of  ihise  com.panie.*  at  subsequent  an-  ‘  In  his  address  lo  sbai ('holders,  (Mr 
nual  meetings  regarding  the  coming  l/aBine.  in  referiing  to  ladiiim  and 
ic(i;  Itecovei.v  Is  an  accepted  fact  uianitim.  .slated  that  the  company  t.s 
Dejiiarul  for  gciods  In  mining  areas  is  j  doing  a.  world  bu.siiiess  and  in  \iew 
iin.d/.uM'ediv  gieaiei  than  ever  he  of  the  iiniisnal  iiaiuiT  of  these  pro. 
(ote,  .itid  w;i!i  the  continued  advance  ducts  rie.iiJier  dcmijiid  ,iioi  sales 
In  ^eiiciai  business,  buying  power  is  '  prices  are  related  to  those  applylus 
being  gradually  reslored  In  othet  .  to  olher  minerals,  pa •  t icifla  riy  ttjel- 
secDon.s  of  i  he  count  I  y.  The  demand  a  I.s.  I  Dupont  at  e  ojle  sales  agents 
for  gold  i.s  conitniKdis.  non-ferrous  for  luanlum  piodurts  of  the  com 
ineial.s  ;tre  selling  at  exitemely  pro- 1  pany,  and  the  aiijin.ficnient.  .Mi,  Da 


fit.'tlile  level,*  and  Ihe  newsprint  out 
J(i.ik  is  belter  than  fro  several  .''ears, 
il.'  i'  I  lie  outlook  fqr  agririiUurfil 
products." 
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Brokers’  L^oans  In  Toronto 
Off  $2,900,143  for  March 

:'.(,  Hi.:..  S. "Cl;  i-iNi.iiii ii^-. 

•  riiii(.i-  I".'  i,.(.;  i.cviiiy;  "U  ci.lla;.-! 

a'  Mil,  cb  -■  -.  ■  U  • 

.'(  (if  1  .  ( il.-'.,.  (.f  .(2.''iuy  i-lf  : ,  o::i  tiii- 
I  ’.cvii.ns 

•\  t  :lc.  -  iM  ;  ill...  .iiio'.ii  \  i( :  ;.,i '  il  111 
f.;  ill!  St'  |.|i  I  (.1;  tiji.  (  \i’l|,.!r’i.',(. 

.pctta-cii  ’7", 'ciii, 

t..S.  OVik'.'l-i  ..  ..f  Imi;  ;  |,W  .ir.: ; 

ra..rkci  lali..  .  ;  '7  .•■  i.'ic  tn."  |.(.|i'. 
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ituial  and  uunlcnii^ni  issues 
liy  I'iihily  traried  ilirough 
||.•il(|l  111  ilcr  if.iicw  ,o  L'Cii. 
(•ra'.li  iTi'.n  (.  doiviiw  a  nl,  I'ocksluU' 
l.'low  c  1I--  a  .vttik  feature  wiiti  a 
!os'  "f  2"'..  "I'ii  MaS'Cv  'lairi.-  '(il- 
'(>11  ill;,  a-  ’be  '  (■.iiiic.'-iti  .Tidl.il'cd  D> 
and  'i’l  |.••p|■(  rr.'d  a.  full  pmn' 
Itislillciic'  l.ost  Groniid 

D.'i'.liei'i  is.siicf:  were  more  active 
:!iii'i  lia-  bi.fii  IMP  1  ase  for  the  pasl 
.-c.fv.i!  nicks  viin  '-(iiiic  earlier 
lipiii  j  I'.ac  lall,'.  (1  iiitrled  ihiw  ii. 
.\i.  (>liy.i  o.-.t'i  cially  n.is  a  n-ading 
fit.ioui  iii*  Ini'  (  :o,a  d  ilic  week  illi 
(■liinigcd.  .''cagriiTU'  "as  .sohi  and 


\\  lie.ti  the.  annual  report  of  Com 
inerrl.a’  .Mcohols  Dimiled  make,;  ll.s 
apppii ranee  ui  ahoni  a  month's  time. 
It  I.s  expecied  to  .'hiow'  about  SO  cents 
pHTtied  on  the  $,S  preferred  stock 
Tbi.s  i.s  approxiiaatfly  double,  divi. 
dend  requirements  and 
with  .30  cents  a  share  emned  in  Ihe 
yeai  ended  .March  lit,  ifi.'Kl,  on  the 
basi.s  of  the  presen!  ciUtiinll/tulou  It 
wtl)  bo  recalled  that  arreat-.s  of  diva 
dends  on  the  old  preferred  .'lock  of 
SlOO  par  value  were  lecenili  eliraiti 
a,ted  through  ilie  js.suance  of  iiglils 
10  bnv  cotunion  at  iut  SO  a  share  and 
the  siiock  Whs  at  the  .sami’  'inie  split 
20-ior  t.  20  shales  of  S';  ciiniiilative 
pteforrert  iV  $3  poi'  value  being  is- 
.'ui’d  lot  each  old  Xfr  cumulative  pre¬ 
ferred  sliare  of  3100  par  valiif*.  I’he 
lien  .dock  ranks  foi  dividends  com- 
iiifiu'ing  lulv  Isi.  1'1:17  .So  that  the 
Initial  qunriei'  dividend  niai  tux  ex 
peered  (ill  Detohej  l.'■)^tl  iiex’i. 

I  ¥.  If  y.  * 

Dtiiniiiioii  Tar 

\l  ilif-  s;i(‘Ciul  gctlPial  meeting  ol 
Diiitiiiiiiui  Tar  A-  ('hemical  i  ompanv, 
Diiiii'cd.  Iield  in  Montreal  this  week 
It  ini'  announced  that  afiet  the  com- 
pfriintsi.  oj  .arrangement  had  been 
sent  1,1  The  siiareholders,  an  influon- 
lial  tiodv  of  holders  of  preference 
sliares.  rctiuesled  ttiat  the  cornpro 
iilisc  tie  niodlfied  to  leave  tlie  dix! 
(lent  -.iiie  at  .3b|i.  per  cent  iii.sie.id  of 
,>  pet  cent  for  which  conces.sion  the 
lireferom  e  shareholders  would  fme 
go  liie.  cash  dividend  ii.avuieiu  of  .‘!;2 
per  'hare, 

'the  modified  noniiuomise  was 
voted  on  and  earned  bv  a  large  ma- 
jorliv  of  both  preference  and  com¬ 
mon  sliareholder.' ;  3fi.701  preference 
shares  tout  of  50.330  share.*  out- 
srandingt  were  voted,  of  which  tlfi,- 
,351  voted  for  the  modified  comiuio- 
niise;  ltiS.316  common  shares  'out 
of  27-3. !Sl  shall’,'  oiitsi anilinci .  of 
which  IHS,J70  voted  in  favor  of  the 
tiiodified  coniiuomise. 

The  plan,  a.s  anionded  and  adopted, 
jiiovides  t.'Vf  the  pavriieni  to  prefer- 
1  ed  shat  eluilders  of  two  couimou 
share.s  per  preferied  share  in  .sen le¬ 
nient  of  ill  I  eiir.s  of  dividend  which 
aniotintert  to  y:!0,S7D  on  .lanuart  til. 
!0;i7.  the  dividend  rate  on  the.  lue- 
ferred  shate*  1*  rediiceil  fnim  t.l'- 
tier  ••c.iii.  ro  ..'2  per  ceni.  It  is  ex- 
pecied  iha’  di'.triends  on  Ihe  firefei- 
:*.(!  at  i)ie  new  lat.e.  will  lx*  stalled 
11s  iooii  a.s  formalities  arc.  ce'iiuilied 
w  it  il. 

V-  -v.  (f.  -n 

l.ilke  buJpItite  I’ulp 

liiioks  vvpie  floscd  sho.nlv  after 
ofieamg  .Monday  Iasi  on  ipe  new 


Bine  .slated.  Is  working  onl  saiisfac- 
loiv.  In  drawing  up  plans  for  ex. 
p.an.sion  of  operanojgs  ji  lia.s  been 
tho  lapld  inciea.se  in  demand  which 
has  not  only  goverjied  |he  extent 
of  tills  expaosion  but  tme  maile  II 
an  immediate  netessji.v 

The  gioiind  is  now  being  prepared 
ai  l:he  Port  Hope  lefjner.v  for  the 
new  cotrsti  uciion  and  by  .April  .lOlh. 
work  will  bo  welt  undeewav  It  is 
expected  that  b.'  tSepI  1,  the  pro¬ 
g-ram  will  be  completed  Tho  re- 
onipaii's  qiiiced  equipment  Ii.as  been  ordered. 
It  w  a.s  stated.  Siniil.aily.  orders  have 
been  placed  for  .all  supplies  called 
foi  mine  operations  at  Great.  Be.,ar 
Dake  during  the  ,'ear.  taking  Into 
ryinstderniton  the  increased  out  pm 
whleh  is  anlicip.aied  and  liielnding 
atl  eqiiliimenl  needed  10  step  up  and 
tna Vnuiiri  production  at  a  higher  fiff 
tire, 

Miirt  >'o.  -  Sha/f 


.Securities  listed  and  traded  on  the 
Montreal  stock  exchange  and  the 
Montreal  cutb  market  bad  a  total 
I  of  $8,376,984,424  at  the  end  of  March. 
11937.  a  decline  o'  $’  19,270,717  fiom 
I  tho  previous  month,  when  value* 
'totalled  $8,996,266,141  fompareri 
with  the  end  of  .March  n  year  ago 
the  total  value  shrtwed  au  tnerea-so 
of  $1.396..398.226  ixt. 

Seven  out  of  ntrie  classifications 
-egtstered  declines,  while  indus 
trials  on  the  Montreal  stock  ex¬ 
change  and  unlisted  stocks  on  the 
Montrea!  curb  market  both  re-'orrted 
advances. 

Plxeludlng  bonds  the  total  value  of 
all  stocks  traded  amounted  t(.i  $6. 
722.601,594,  a  decrease  of  .$14,348. 
466.  »  tien  comparifd  with  the  pievi- 
ous  month’s  total  of  $t!.7S6,960,i)6o 
On  March  31,  1936.  the  correspond 
inp:  figure  was  $6,169.6-16.972.  'Vhe 
ratio  of  brokers'  Inan.s  to  the  value 
of  all  slocks  Haded  wa*  At  i)7,  up  7 
points  from  Ihe  pre'.’iou?  month, 
when  the  ratio  was  (1  6u.  At  the  end 
’.March  a  yea'  ago  ttic  ratio  wtis  0,37 

The  foliewing  labuintion  gives 
the  value  of  listings  on  the  Aloni- 
real  m@i  kets  as  tit  (he  end  of  .Match 
with  compa ri.sons  for  the  pievi«u.H 
month  and  .Matx-h  of  la.st  year; 

4t«nfrc*l  &I-.  i  Ei.huntr 

.M»r  :ii.  nctv  f'l.  ?«  tea.  Mar  .ti 
t  (  ( 

indiiftna.ii  i.sn.’.rjtt.fo.'t  :.v.ii  .sso.,v.(i  .•.oi.ii.s;.i.ig'; 

I'tilitiri  iif.S,((4’.SUi  (t.'i.ll.S.tt.;  .Vl.‘ (iOl.OWi 

Banks  a;;?, 085.00"  ajt.ts.v.ooo  .■r''...itii.Wii' 

fjnvt  lionrt' .  I.OD.tiD.Sl.'  .  O.’I.WI '.’ttn  :  :’«f..n:ti,li'J7 
lll'l'.j  tvieia  IS.VtO'.l.'.'aS  IS7.:i'';.S.M  V'0.'.w;i.'."j' 
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Do  you  play  the 
Cymbals  or  the  Horn 

A  Roman  Emperor  was  so  pleasetl  with  hi* 
orchestra  that  he  ordered  his  servants  to  give 
every  plavcr  as  much  xvine  <jt  his  instrument 
UTuiJhv.’J.  Seeing  one  man  weeping  bitterlv,  he 
inquired  the  rea.son,  '  Forgive  me",  said  $he 
bandsman,  "but  I  play  the  cymbals”. 

•Manv  investors  content  themselves  with  cym¬ 
bals  vx  hen  the  rexvards  all  go  to  the  horns.  Hap¬ 
hazard  hun..lies  tie  up  and  rvrnrualix'  dissipate 
hard-canieii  savings  that  deserve  steady  en¬ 
hancement.  Htinvhe.s  are  as  costjv  to  purcliase. 
as  a  gtit-edgeil  .security  and  often  are  a.s  hard 
to  sell  as  last  year’s  almaiia. , 

\  .)ur  n-ionev  merits  a!!  the  safeguards  that 
aLCurate  intormaticn  and  .«ciLsoncd  judgment 
can  provide.  ^  011  owe  it  to  xou.riclt  to  utilise 
the  protective  facilities  Wc  place  freely  at  your 
disposal. 

JOHNSTON  AND  WARP 
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Gpet at lon.s  have  been  started  on 
tho  Gulch  or  No  2  shaft  aj  Great 
Bear  Dakc.  aorue  3.u09  ft.  east  of  the 
central  woiUings.  wliete  In  prelim¬ 
inary  work  exoepiiotiallv  encourag¬ 
ing  values  In  silvpi  xveie  found  A 
cro.sscur  is  now  being  driven  on  the 
.'.90  ft.  level  on  Vx  2  vein  loxvaid 
the  No,  .1.  a  di.siance  of  aiiproxi- 
inatelv  f,.50  ft.  .A  siaii  will  lu*  made 
rlll.s  vear  lo  tui  fbei  devi’lop  tliq  ' 
Boiian/.a  properii  at  Dowdell  Point. 

A  s’naft  Is  to  be  sunk  here  to  develop 
the  licit  .silver  discoverv 
..An  option  on  a  group  of  :i"  claint.s 
.11  ihe  Gordon  Dake  uie.s  was  ac 
riiiiied.  ,Mi  Dafline  sMaiexI,  and  .< 
crew  has  been  .«ciii  .ti  nnd  i'  now  11,1,..- 
engaged  ill  preliminai.'  work  n  pie-  Monti 
paraiion  for  exaiiimai  ion  bv  conipat).' 
cuglneeis  following  ihe  break-up.  j„„„ 

Di  leiilv  to  a  qne.siion.  Mr  IgiBine  juh 
•Slated  that  the  companv  ts  inrniDg  ■ 

out  mote  than  two  grams  of  radium  I  OcT 
nioiiihl.v.  Mr.  DaBinc  said  that  hej'xo".  . 
felt  the  companv  .should  do  more 
undergi  ound  w  ork  in  1937  than  w  hai  1  r -b  i 
has  been  done  tn  the  p<vsi  fi'o  yeai.s.  1  M«i(.t. 


r.M  fhn  \IoMi«c;4‘  L-B’."  ' 

hr*’n  '-rmokpil  f.nin  tliG  '  I.id'otj  TV.n-in  ’  «»n  *1** 
Mnr,tn;«i  C’ji  h  ha’.*\  ofra' >0  'r»'in 

•,.»/»»  A  i;*-and  'GtB’  to  i'.f»rr5!i  f  GTOp5MD»r'r\ 

Silver  Prices  Again  Off 

In  Very  L.ight  Trading 

Trading  on  the  silvei  section  of 
the  Danadinii  cominodity  exi  liange 
dnring  the  pas'  wee',,  was  .a.gaui  ligli: 

VI  ilb  price:;  e.isie'.  I'oi  Ihe  six  dav 
period  ended  Man'll  Milt.  7  conn  act  ■ 
were  dealt  in.  coii.visl  in  g  "f  .'i  .Dili' 
fillnre.s  .'i.tid  2  necemhe.'  In  tin 
pi  ei  ions  week  I  coin  t  acts  ivecc  dealt 
jn 

HIGH  ASP  I.()\V  rR.xniNt,  TRICKS 
to  Apr-il  lull,  ir>;i7 

(  i  t  > ,  a  ( jz  1  ’  ( 1  - 

r'-iiv-ic 

Month  tl'st'.  to"  .Apr. I  l4*ti 

Apiil  .  .  ,  4',  so  4'>  4(V  i  ,«i'(,i  4(> .;  ■> 

Ms--  .  .  4111  4S  ;il  at  -tt,  (>■> 


The  Royal  Bank  of  Canada  '^’"^''colianrurafted'' 


inrn)F.>n  :$*».  im 

N'O'nt'ls  i.s  hereby  gtvpn  th»t  a 
dividend  (■(f  t.iro  per  cent 
(being  at  the  rate  of  eight  per 
cent,  per  amiiimi  upon  the  paid-up 
capital  stock  of  t.hls  bank  has  beeji 
declared  for  the  I'urrent  quarter 
a.nd  will  he  pavahfe  at  the  bank 
and  i*s  branches  on  a.nd  afterx 
3’nesdav.  the  first  (j-av  o'  .fune 
next,  to  shareholders  of  record  at 
the  close  of  hnsinee-s  on  the  3fn.h 
day  of  April.  1937 

By  order  of  Ihe  Board 

ft  <;  IX>li.SON 
(J»'neral  Manaper. 
Verntrea).  Qtie.  .Aicil  l-Alh,  1937. 


LIST  NEW  STOCK 
COM’L.  ALCOHOLS 

Covers  50.000  New  8  P.C.  Pre¬ 
ferred  and  75,000  Addi¬ 
tional  Common  Share.* 

The  new  piefei'ied  stock  of  L'om- 
niercial  Mcohols.  t.id.,  has  been  ap¬ 
prove,!  for  listing  by  the  board  of 
management  of  the  .Mom teal  I'urb 
Marker  and  was  caDc'l  for  iradiug 
April  !2th 

'I'he  iisiing  application  covers  the 
.ill, 0(11'  .'hares  of  new  S'r  x'-umulaliv e 
preferred  stock  of  $.6  par  value  and 
7.5.9(H|  (iddtiional  comntou  .'liaies  of 
no  pur  value. 

The  .50.(1(19  lueferrcd  .shaie.s  arc 
'lie  of  150,o0i'i  coratnnn  shares  or|9ll  authorized  and  outstanding  and 
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I.ake  .''iilplii’e  Pulp  I'o..  offered  by 
a  syudi,  ntc  of  fnve.staieut,  houses 


result  from  the  recent,  capital  re- 
oi  gan(/,atjori.  l.'nder  the  plan  holders 


headed  b.v  ({.  O.  Swnezev  &  I'o.  The  $190  par  value  preferred 

slock  vv.'i,.'  reported  to  have  been  hid  •'*‘'0  ''  received  20  shares  of  the  new  i 
as  hi.eh  .'I.S  $27. .39  ,.n  an  as.  ,f  and  '<''Iue  preferred  for  each  old! 

when  h.tsis.  share  .held,  and  ilie  righi  to  suh-  j 

I'lie  interest  attached  to  this  ini-  j  stribe  foi  I'z  shares  of  common  | 

sto'k  for  each  sliare  of  new  prefer- 


Tbr'rr.px  "  >  '.i.l !; : 

Er.n-.iai  a  roi  't,.  .  ,, .  1 

Monr.-Oo  .  I  ■  , .  \  [..  .!  ; 

fanrcii-r  .y 

a r>0(i 'j  Ti  •  >: j 


April  :  rilti.  .11.  ii.c.r. 

1’  {I'.tU,  .y  .S.-.ti,  J,  ,j 

rn-er  iiL  o  T  .r.'T;..  1,  VI •  .|„i;, .... 

-'•ro’i  i’r.t.l,.  1,  .  II 

(■(inndiau  .|;.i.  i(  p,  h  . 

ta'i,.  ai  iiK.-'i'ii  'll  XI. 'Ill  •■(•,■(, 

(•n  Tiif-.'Ua.i ,  \|"ii  ..Till,  ,■(•.,  r..''fi  a; 

Douitno.n  . . .  j.i.i  'iri?,:ia! 

ai.rl  .spev-Mi  lic'-c'  I  :m  .MciiT;.,,, 

on  T'c  S'J.,.1  .'Vpr.l  I'T'l.. 

y'.ic.-talcU  Kr.  w,.i  ....  ('-,t.Kl.| 

a.nmia:  iiiiri  ,'(p,<:i:i:  mcMint.  .11  ■ 'a  I 
gnry,  (.Ti  Hbtdai.  At'iil  iO'tli.  ai  It 
a  m,  .-iicl  iO.fiJ  a.iii  .  1  • 'pec ;  i vdi 

XVinnlfc-g  DO'ctr'c  (',1.  iiriioist 
meeting  In  VX  1  r.n ij.( .11  Miiii't.i}-, 
May  krd 

r.'omirilon  .y  ('..at  ,.'r,i p  I, Id  . 

annual  inee'.tni;  tn  Xlf.ut.re.i!  ..r. 
XV’edne.'da .’lay  ;i»ii.  a’,  jn  a.tn 

Domlnton  ('.'(.hI  ( 'o.  Ivid  ,  .iiipii.x' 
meeting  in  .VfontieaJ  nji  Wed nc.S'iii y, 
tilay  f'h,  at  10  ?'t  >a  ni. 

Interna  tinnai  It;  rim  rne(:ir!i  V4>  »- 
tem  ann'ini  meeting  'ix  D-.'idti, 
,Ma.ss.,  •  ri  VVerinesriiiy.  May  .Vlli. 


Muntiiiuiiu  "If  to. 
20  Invesfmen's  ilo'vn 
lueftired  of.i'  I’.i' . 
Uis  up  3.  Sieanj.'liips 
'til  2’4.  I  an.uia.  Wire 


tial  stock  i.'sue,  of  a  new  eorupany 
winch  Inis  lust  started  1  on.'iiuiciton 
of  a  mill  ai  Nipigon.  Dni..  reflect' 
tlic  aiieiilton  lentred  h.v  inve.siois 
111  ;tic  lexival  of  the  pulp  and  paper 
ituiusi  r.v  and  pariiciihirly  newsprint. 

Re.'.aiively  few  (  anadian  mills  man-, 

iliictiire  blea.  hed  sulphite  pulp  for  |  •' '•'*‘6t  shares  are  issued 
wh'rlt  there  has  been  an  expanding  1  ^’Oriding. 
ii;;i;ket  at  piite.s  that  are  not  i  e- >  Itiiierreri  shares  ((iitv  divi- 

straiiied  I't  the  peculiai  eontraet  utmd-  at  the  rate  of  Sc'r  per  annum 
-ysieni  to  which  new.sprini  produc- j  ’  "'iiiiiui.".  e  from  and  afier  .Inly  Isi, 
e.i's  adhne.  In  1929  hleached  .sul- i  i  .11  e  redeemable  a 

(ihiie.  sold  ai  $78  pet  Ion,  drop|)ed  !  option  of  the  vompanx  at  any 


rod  shares  had  been  eouverted,  ai  a 
price  of  .89  cents  per  share. 

The  common  capital  stock  was  in 
creased  by  230.000  shares  making 
I  the  preseui  auihorlr.etl  issue  ■lOO.omi 
isiiaips  of  no  par  valtie  01  vvhkh 
ind  oiil- 


$11  [ler  ton  in  1932  hut  at  higher 
ce.s  In  eai  h  of  the  next  four  vears 


Doiiiinhui  (riic's  i(ii  2.  Tcx'.ile 
down  Dng|;:-ti  Dh’c.'ric  "B"  off 

t,.  !  I' lii'i  ri.'i ;  \c(;i'puiiK'e  .ip  !,  In- 
tc:  i;  yb'li.il  i’a  ii'.s  iceferted  ,>12  1, 
iiPiv  na'c:'  viuwri  2.  i!o,>iI\,-ar  down 
2’z.  .  f  till  Woods  off  1 74  a.nd 

t!ie  ji;  ei'ei  t"'ii  oD  2,  Moto  e  down  |t. 
Mci'ol!  nrcfc  l  ed  up  Molyr.  Tele 
.r'apli  tip  Moit:.  r'oi.tops  o'f  I. 
Shervvin  VVilI.an.s  d'xxi  n  D's.  H.  Si¬ 
mon  off  t.  .-ti.  I.'i  11  toiice  l-'loiir  up  1. 
ro-on'o  l•;lt>yator,s  down  Mz  \  ia;i 
preferied  2'-4. 

Iiearl'li  influeiices.  accoiding  o, 
f  (  Il  I  111  i'.siors  Seri  ii'c  iiiit.i  hi*  e.x- 
pccicil  to  io.s,’  iveiglit  anti  in  aniici- 
'lai  .op  of  a  he' ft'!'  iiiarkei  tlie.'  lie 
(ii'ic  'lie  .spicuiators  ;iiiil  investors 
iiia.v  a'vc  iviti '  ;dei  at  ion  10  foiiniiig 
untie  lu  og ;  ,'ss!  \  >x  tiiarkei  ptograins. 

’"I  he  '1 1  adcr"  in  Borion'.s  believes  ^ 
ftin:  .'iiiy  pvoiupi.  recognition  in  thci 
coni  ng  xveeks  ,•/  titiiavnrahle  iievv.j 
Would  he  hi.giil.'y  stguifltaiit. 

.VicB.  In  'rite  Arinruisf.  piihits  to 


Uei'.iiy  Bio-i.  off  and  the  piice  in  the  lurrent  quarter 
IS  $92  per  ton  as  compared  wiili.$3.“, 
I)  tite  first  quarter.  'Present  "sput” 
price.'  are  nroiind  $80  iier  ton. 

At  At  ¥ 

N.V.  Bpinioiis 

In  general  the  .Advisory  b'ei  vices 
and  fiuanoal  ohservei.s  think  ’hat 
recent  sothacks  In  the  rnaikei  have 
placed  It  in  a  much  heaiihiei  nosi- 
I  ion  Hioad-scale  buying,  how  ever, 
■s  ri\  no  means  advised  hut  it  is  felt 
iliat  caiefitl  purdinses  in  sound  .siiii- 
Ji'iiuns  are  rea.sonable  enough. 

Bro'xkniire  Dcononilc  itieivicc  siig- 
tesl  that  siiei)  sliaiii  declines  as  have 
|•■('en^I,y  occurred  are  often  I'oUovved 
Itv  .some  further  adju.sluieui.  .Never¬ 
theless,  they  feel  that  present  lela- 
tively  depres.sed  leveks  are  advaui- 
ageoiis  for  Invesriu.g  new  funds,  es- 
Iieeially  a.s  the  broad  ticnd  of  re¬ 
covery  ha.s  been  made  more  healtliy 
oy  llin  couimodit.v  price  (iv'v,'’lop- 
iiiciit.-;. 


lime 

at  a  prii  e  of  $6.50  per  shai  e  and 
ate  convemble.  at  the  option  of  the 
holders,  into  'hares  of  coinmou 
stock  of  the  companv  on  ilic  basis 
of  six  shares  of  eonimon  foi  five 
'bares  of  preferred. 

The  1  CM  prefeircd  .-halts  and  the 
I '  miipin  shares  rain  ore  vet,;  per 
shatc.  fvighis  attached  to  the  new 
pitfevred  stock  mtisl  he  exercised 
on  or  lipfore  .Vlay  Isi.  1937, 
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i'rauiwa.vs  l.eport  ati,l  News  of 

Ot.bei  L'tilities  . 

Abei'hat'i.  .Argues  Bank  of  <  anada 

Report  L'nfaii . 

f’laii  flic  Border  .MuiiK-ipa i'ties 

Helps  Bond  .Mark '.a . . 

.Smelieis'.  Siiperrcsi  and  Betith 

&  Sons  Rcpoi  us . 

hupoi'ial  Oli.  Doniintori  Rubber 

and  Other  Reports . 

Burns  &  Co.  and  Canadian  Hv 
dio-DIcei.i  ic  Reports  . 

Many  .New  I'ses  Arid  lo  Demand 

for  Sulphite  Pulp . 

Mage  Increase  Adds  .$1  ,.500,0u(i 

10  Dosco  Payroll . 

I’lie  I'oustiiiiiioiial  t'ri.'is  in  the 

fTiiicd  Slates . 

"Hints  to  Investors"  ■  for  In¬ 
quiring  Subscribers . 

Busine.ss  Boom  Siill  in  t'lmire. 

Says  Co).  .Ayres . 

.Sil-Dovvn  Strike.  New  Problem 
for  U.S,  ITnderw  1  itei  .s  , 
Kxebange  Raie..s  Reflect  Keaty 

as  to  Price  of  Gold . 

I  Hud.son  Ba..' ,  Thorap.'on  >  adil- 
I  lac  and  Other  Mines  ,  .  . 
jSliarp  Declines  in  till  .Sections 

:Minlng  Market . 

I  Red  l,ake  Gold  Stiore.  .Mder- 
;  mac;  Other  Mine.s 
i  rran.saciions  in  0\ ei -1  be-, 'oiin- 

j  ter  .Mining  !$tiares . 

I  .Mosher  Dong  l,ac,  Packsack  and 

:  Other  Mines . 

Siarisiiea!  Summary  of  the  .Se- 

I  ciiriiy  .Market.s . 
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Prospectors  Airways  Had 
Surplus  of  $72,657  for  1936 

To»fMtto  Buieaii  Tlir  Fitidnciail  Tirne» 

'I’orfiPHt.  1*1  o.^pccturs  Airways 
*  o..  f  j/i  ,  -while  repoitlns  a  nei  loss 
fritni  operation'^  of  in  Ut36, 

ifaUV-Cfl  a  profit  of  .<nL\7:jJ  from 
s.'iU*  Mf  slijios  n  otiio!'  rorapanics. 
and  a...  a  convfrt.od  a  deficit 

f'f  OP  o[  .laniiaty  1.  inio 

a  sntpln.s  ^7l.’,ti.')7  tm  Uceeniber 
'It.  lOtJtl.  Dnidcuds  'amed  and 
revcDuo  in  IPtjO  rroalli'd 


NOTICE  TO  3HAREHOLDEK.S 

Nelii.e  i«  h^reb^  {{ivru  tli«!  «i  :3pecial 
MecliD>;  of  th-;  .Shareholdera  of 
.  ( /tnaciitin  C  oodolid<sLsd  leP  Cor7ip»D>. 
I  i.iriiitt'J.  will  be  Iietii  tit  ii»  1  lead  Office. 
s*'rond  itoei/.  Bu*tcti);C  ^-0  l.aguu 

•.I»t'tier»  St.reer  V.  c^l.  -Muiilic.tl,  P.Q  .  om 
U/th  driA-  of  ^•J7.  «s!  (I\e  liour  of 

!  2  >6  p  ;n..  lot  the  purpose  of  considering 
'  And  if  Jecr.ed  firjArisabfe.  »ianct»oninif  and 
'  nppioving  By  l.p.w  No  Xl\'  of  Llie  Com 
naii\  s  BV'Laws.  nrr.eiidini$  Ry-Law  JV  of 
fhe  ('omi»a»4’' !A  B\-Kdvss.  and  leducinjc' the 
n'jmbftf  of  Dineclurs  fioui  nine  Lo 

si.r  (f>}x 

Notice  «Uo  heieby  ^wen  ihAt  the 
Annual  Genera!  Meetinji  of  the  Sharehold 
•  "ti  of  the  Cor>tpaiiy  wd!  be  held  at  the 
same  place  and  on  the  s.'irne  date,  al  the 
r  our  of  Diree  o  clock,  p.m.,  for  tlie  lo! 
iowng  purposes.  fai  To  receive  the  He 
port  of  the  Directors,  Balance  Sheet  and 
GeneirtJ  Slalement  ol  fncoine  and  Espen 
dil*jr»*s.  and  Stalement  of  If.e  Surplus  of 
the  f  ompanv  for  the  vear  ended  Decem 
ber  M,  I9if*.  and  the  Report  of  the  Au 
ciitors  iri  connection  therewith,  <b^  To 
elecf  Directors  for  Uie  cnaumi*  ''car. 

'To  appoint  .Audilots.  fd'  To  Iran* 
act  sucJi  other  busineij'S  as  nu^y  properh 
cbrrr  belore  the  Meelijjj; 

Bv  Ovdei  of  the  Board 

II.  r.  NELLIS. 

Secieiat^ 

Montteal.  P0--  April  •*’>7 


J  f 

Limited 

NOTICE  ro  SHAREHOLDtRi 

Voltcc  IS  heieby  given  that  a  Special 
Genarnl  Meeting  or  tiie.  SliarehuJders  of 
ncininion  Rubber  Compa.n^,  Limited,  will 
be  held  at  its  I-Iead  Office,  second  floor. 
Rer.d  Building.  420  f.ajAUchetjere  Street 
\^>st.  ^!on•real.  R.Q  .  on  27th  day  of 
April.  1^3.’,  at  th^  hour  ol  M.30  a.iT'. 
for  ih''  »>urpo»^  or  condideni*.^  and.  if 
cleerried  advifAable.  sanctioning  and  ap 
nroviry  By  law  ”1  ’  of  tlie  Cooipany  a  By 
Laws,  amei-diiig  .Aiticlr  i  of  the  Corn 
pany'a  B$  -Laws.  «ind  reclucmjj  t!i*  nuni 
br*!  of  Diiei^ois  fioui  sisleen  il6»  to 


IJolien  ‘'oi'keran.  piosidcnr,  rc- 
poris  that  'lie  coniitany  pUmrK  flew 
ll;0.ff0f»  njiies  arid  t'a'vieti  7vj/»0f* 
pounds  4if  fioi^iiiT  in  Mir  >eat  fiio 
company  alto^etiic:  holds  li-li 

r-laiin^,  !  rimpnsinK  t;toMps  'u 

.  varjoiis  pa!‘tf>  vf  Q’lebO'.*  and  Ouui-  jji 

rio.  ReSllUs  of  V.  OVU  on  h  anoji  cn  j  Volice  aU''*  fir:eDv  ;^ivrn  that  the 
f-ake  i^roup  were,  dlsappoitltin!;.  An  Annual  General  McelinR  of  the  Sharehold 
!.,|,tion  on  :i  group  at  Honvood  I.ake,"’'*  (-'-’'P- 'v  w"  hr-  held  at  th- 

’  ,  ,  Id  •'ante  place  find  on  tlio  tsanve  date,  al  th* 

\''as  dropped.  i0'(\'8!‘d  thf*  end  ol  hour  of  twelve  o  dock,  noon,  for  the  to! 

the  'fctt.SOIl  iltl  opiion  was  faken  on  to-Ain;;  purposes,  fal  To  receive  the  Re 

two  giotips  of  claims  boidtiing  ou  1  0°''  D(''cior» 

Stindy  Diike  itt  .Northw  cstern  <)rita- 


9  I  rio.  A  vein  was  discov  cl'cd  on  the 
•.shore  of  the  lake,  bii*  the  full  width 

10  '  of  the  ore  'vas  not  e\|iost'd.  although 

sarapliitg  acifts.s  6  feet  gave  .$12  for  a 

11  len.gil)  Ol  to  feet.  It  is  proposed  10 
diamond  drill  I'iie  prospect  ibis 

11  spring,  duiing  tlie  bi'cak-iip.  Dur¬ 
ing  i9;;t.  a  groii|>  of  clfiinis  was  siak- 

12  ed  in  the  viriniiy  (xf  i.af'  DaTreve, 

;  midway  tictv.<;en  Dako  Rose  and  Ope- 

ISjtni'ka.  tjiiebec. 


Oil  Stocks 


Ilie  ,  'Mxii.b,  .... 

AsLeslo.s 

Aatioc.  Bre$vetie« 
B.  c  t  Canada  .  . 

Beath  Co..  \T’.  D. 
Burns  and  Tn,  . 
ibewtrg  Corp. 
t  .  Ind.  .Alcohol  . 
<  N,  t^owei 
r.  !\  H 


Cmh 


Vint'iic.* 
.Sleamshjp’, 
f.an.  FGewcfien 
t'an.  Dicdire 
Can.  Ilvdr.-s 
(  un.  OjI 
I'orni  I.  Alcoiiol 
f  on s  .Smell et  "  4 

f)jstiller5 

Dom,  Rubbei  .  . 

OortJ.  heir 

Oom  .Nitt .  Cj.tt*  , 


Mvdro  r.iec. 
Inf.  LTilities 
*  lit .  f'et  roleum 
Lako-  .Sulphite  ! 
L.f)b!aw 

M  e  I » o  p  I  B 1 J  2i  . 
^le!che.^^ 

Map.  I ,  Gfi  r  firn* 
\!onr.  I  I  aiiiVi .» X  ’. 
'  PAn*.<-pf*c  Oi!- 
Poflo  Hico  p.TAv 
Price  Bro*.. 
Shawiini2nn 
>tti.ps>on< 

.  Sup6*Tte-t  Petf* 

'  C  .  Power 
'  .''t  L  ath  Hi  t  A 
l.nited  Cj«4*' 
alket  G  A  V\ 
H’esl.  Koote 


Supplied  by  .lenks.  Cv 

MlbcCU  H4  finir.g.  '  orn 
IhirlA**.' e  !*ipe  Lm»’ 

KuicUa  Pipe  Line  .  .  . 

IttOianu  pipe  Ltne  . 

National  1’vansit  . 

(Norlbern  Fifie  Line  . 

Ohio  Oil  . 

.Southeir,  f*«nn.  Oil  .  .  .  .  . 

Souiliern  Pipe  Line  .  .  . 

Standard  Oil  of  Calif 
Standard  (h)  of  Indiana  . 
Standartl  Oil  of  \  .t. 
j  Tniop  T’aok  t'ar.  roinru"n 
Imperial  Oil  . 

Intermit  lonal  Pete  (’ommon. 
Stieony  \  uevium 


Hii.a  <5  Co. 
Hid 


Investment  Trusts 


<  oTTipilwI  bv  .lenktt.  nne  Co. 

fllti 

'■Xmedian  t.  ompomre  .Sliaren.  i  *J'> 

'l  ype  In\cf»t4'r«  .*».*> 

Ktintiainer fJil  Tru.«t.  SbareR  'A  ”  f>  4o 


Desfiiie  Ilie  fact  lltui  :he  rcvcm 
the  svitni  atteaiion  iiaid  I,}’  tlio  stock  .  further  deck.iie  in  average  prices 
niarkcL  lo  setLlement  of  the  Chrysler  1  place.*  the  market  as  a  wh.’jlc  m  a 
st’.iko  as  an  hid  caftou  that  the  lalwr  ,  sounder  position  lo  witastaad  nea;-- 
.'ituation  in  general  am)  c'hcr  im-  term  uncertainties.  Standard  Siaiis- 
lior.'a.tr  ■•'.nsetrliTig  feu'tjre*  are  much  Nirs  are  nor  suggc.st  ng  any  broad 
tnorc  :nfiiien'..al  f.ieior.s  ai  the.  pre  (iepariute  funn  ;li<’  consorv  tiiiv m- 
'•■nl  time.  veuiai-’nt  poliex  leacn'ly  advi.'fd. 
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23 

(n^uat. 

Do'co 

7 

1  xv  alli'r  C 

L'ldtt:** 

A  v'cragt 
30  atockir 

Miuilii;  himI  C'til  •ConiiuiiiieM 

Opea 

}•->  1. 

34 

23  3 

20  2 

22  9 

Aic.f.irrtf 

i 

r.  ep.'i  (  adillac 

iiec  . 

High  .  . 

29  6 

21.1 

27  7 

\mi.i  Gold 

\  4 

Matcinu 

’  Det 

Low  . 

2A.I 

20  I 

26  7 

(A.  P  Consol. 

S 

McBine  f^on  . 

Clo«e 

1  93  4  . 

29  9 

2  1 .6 

20.4 

.\r;;o»v 

1  3 

^1onta  (  urltj  I 

1934. 

Higli 

29  •» 

25  3 

24  4 

Xjnsvvor'h 

1  2 

Mosher  L  1 

1934, 

l.ow 

23  3 

19.7 

2  2.9 

Nve-isiicf  Gi.)!d  . 

1  I 

Mc\:,ll.-sti 

Optfn 

•ftf’.  2. 

j*!  9 

2  i  9 

25  6 

\quantis  Potc. 

1  4 

McK.  H.  I 

93*1 

i  Itgh  . 

30  n 

24  4 

25  7 

\  rr>t  lield 

1  i 

Obalski 

I93S 

Low 

25.2 

18  4 

24  3 

Bcov  f r  Slur.  >v. 

;  2 

PacU.s..f  \ 

j  Opar. 

iaii  i, 

2  9  1 

23  2 

25  2 

jio.vv  lor 

i  3 

Perron  (soivi 

!  (9  3fy 

iri;’U  . 

4 ;  4 

2  >  • 

<  1 

'  arjbeo  C*oi<I 

1 ; 

Pickle  i.'ow 

•  1930 

I  .ov*.' 

1 

: 

2.‘»  1 

Cons.  Gold  Alluv. 

1  4 

Port.  L.ikr 

Open 

Ihm  4. 

W 

4  '  2 

Aft  I 

39  \ 

Do'ne 

1  4 

^loftrer 

lau 

Hl«Th  • 

*:  I 

i  t  > 

40,  4 

riup*'!  1  (lurt  . 

1  4 

**orc.  Mt  Nobh 

}<.r 

I  ow 

4  '  1 

ri  1 

T  )  \ 

Ouinico 

i  4 

Prevp. 

■  j'f,;, 

1  h.  h 

4  7 

'  2  b 

4  0 

1  .Ipc  1  ro  pr»l  r.  . 

)  4 

H  I..  G'>id  5}i. 

i-  f  b 

Lov. 

4  ! 

<0  ; 

4  0.0 

l.!d''>rrtdo 

«, 

Ricl.fi.o  . 

Nlurch.  1  Ii<;r. . 

4  ?  7 

i !  » 

4  2 

.i'ulUenl.u  ru 

1  4 

.Sovtl  h.  <.»olrl 

Mut'D 

1.  Lou  . 

4.'  1 

2  9  .4 

4i‘  >1 

^•onlar.a 

1  3 

.^ansiiaw 

Apri‘ 

Hl'4?h.  • 

4  3  2 

2'^  3 

1-  .S 

Giibri*  I .  f'*urt  . . 

1  4 

3 * rtdnt  on '» 

.A|>id. 

!  ow 

41  S 

.N**  » 

1  4 
lil.U 

5!lai' 

u 

.9l,*clc;e 

.\D»*d 

*  . 

42  3 

2^  ^ 

1  ledlav  .Ajnsi 

1  i 

.’^iillr  an 

Apr.! 

•s 

4.'  ! 

.*  ■'  n 

*  S 

LluV'Cah  Gold 

1  i 

(■'kvIincF  1.  vnTf* 

\p  'll 

4  2  1 

2  •**  ** 

r>  '» 

!}ud.‘‘On 

1  .! 

C  •i  r  t  .Ifllllr 

m 

4 

lA 

40  ^ 

I  loAv'.'i  C^n'  ! 

I  * 

Nprii 

1  .! . 

4  2 

4  *, 

^ 

}■>  (• 

!  s  M  .’Ur.  lain 

I  2 

•\nril 

1  ? 

'  I  fA 

2  3  X 

\  1  rk  Gold  , 

o 

Vast  .9.r;e  .  . 

\4*ril 

M 

4  •  V 

^9  -4 

k*  I.  r,r.ld 

I  i 

I  Lnhed  tivld  Equitinp  f>f  Pan. 
i  'Stiper*  i^etl  Shareji  New 
’  Can  Xmerican  'frust 
Can  I nternal ional  'I'rtUil 
< ‘ooiiTtvn w  vail  h 
*l.ti\er(*illed  Trust  Shares  ‘  H 


91 


'hai 


'ludepetidAHice  TlllSl 
'tii;:irti?i!.\  Irf« 

*^Cn»U‘d  Kivetl 

•I'niiejl  1  twurar.ee ’I'riijit 

‘I  hiited  N'.\  Baiik  'i'r'ist 

lMs(rltMlt4»r*‘  OriMip  liie. 

Nttr  Trunt  .share.-A  jOr- 

Ih.  .  19.',;', 

I  U»  . 

I  )«.  .  I9.-5H 

•i.’uinulatix t  Tru*'  Shafv-^ 

Aiiii'rb-ati  Ueiio.Nifor  (  ori^c 

•N'ow  Corp.  'I'rust  Sliaje.«  .\xV 

•  1 

V«ar  Kised  Trimi  .'^hare 
*Ohl  Crfporate  'I’tust  Sharei. 
Calvin  ItulloeU 
l  aiGidian  In' eslinenf  I'  und 

l.i^dU  A;  Pow  \ 


Balance  Sheet  and 

,  Ge.ncra!  Stnten.ent  of  Juconie  and  Exper 
ditures.  .vuJ  Slatetuent  of  the  Surolus  of 
I  lie  Conn.pttjty  for  the  year  etided  Oecem 
ber  iC  19  40.  and  the  ’‘teport  of  the  Audi 
tors  in  connection  ihcre'with:  (b)  To 

I  eiocf  Directors  for  the  en^uinR  year 
To  fsppoinl  Auditors,  (di  To  Tran* 
act  such  other  business  as  may  properly 
conie  before  t!ie  Meelinp  ^ 

B'-  Order  of  the  Board 

M,  P  NELLIS, 

Secrelar' 

.Ntonrreal  P.Q  ,  April  1957 


United  Steel  Corporation 

Limited 

I'Ktrt'KBJvD  DIVU)E2tD  >o.  1 

.Notice  IS  hereby  given  thai  a  divi¬ 
dend  of  .75c  per  ihare  has  been  de¬ 
clared  on  the  Class  "A”  Preference 
stock  of  this  company,  payable  on 
the  IsL  of  .May,  1937,  to  shareholders 
i  of  record  at  the  close  of  business  on 
the  15th  day  of  April.  1937. 

1  Bv  Older  of  the  Board. 

SADTER  A.  H.4YDBN. 

Seeretari' 

Tofonto, 

April  ttth.  1937. 

PENMANS  LIMITED 

lUTUie^D  .'I011C£. 

NOTICE  I*  hereby  ^iven  that  the 
following  Dividends  have  been  de 
dared  for  the  quarter  ending  the 
30(1)  day  of  April,  1957. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  (Ili^ri,  payable 
on  the  tst  day  of  .\[ay  to  Sharehold 
pi'.ii  of  record  at  (he  2Ist  day  of 
.April,  1937. 

On  the  t'ornmoD  .Slock.  Sevcnl.v- 
five  Cents  i75rt  per  share,  payable 
I'U)  the  15th  daj  of  May  to  'Share¬ 
holders  of  I'ccoid  of  the  Otli  dax  of 
May  1937. 

B.v  Order  of  the  Board. 

<•.  D 


.Montreal. 


ROBINSON 
Secretary-rreasurer. 

.April  12.  1937. 


Ii 


\S'.x 


i.tl  ng 


The  Financial  limes  reaches  a 
i'la«»  •*  pe.eple  aim  are  Interested 
and  eftU  to  hnv  tnvestmeiit  securl* 
ties. 


